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E�WIVMI�HI�GYVWSW�HI�EYXSIWXYHMS�(-7'Ë49037�)2�1-2-78)6-3�IWXk�HMWIzEHE�
TEVE�HMWGvTYPSW� HIP�7IzSV�.IWYGVMWXS�UYI� MRXIRGMSREPQIRXI�IWXkR�HMWTYIWXSW�E�
GYQTPMV�WY�SVHIR�HI�´LEGIV�HMWGvTYPSW�IR�XSHEW�PEW�REGMSRIWµ��1EXIS�������

9R�HMWGvTYPS�IW�YR�WIKYMHSV�HI�WY�QEIWXVS��)R�IP�GEWS�HI�PSW�HMWGvTYPSW�HI�'VMWXS��
RS�W{PS�WIKYMQSW�E�RYIWXVS�1EIWXVS��XEQFMrR�UYIVIQSW�WIV�GSQS�gP��6IEPQIRXI�RS�
TSHIQSW� RM� WMUYMIVE� MQMXEVPS�� )P� EWYRXS� HIP� HMWGMTYPEHS� GVMWXMERS� XMIRI� UYI� ZIV� GSR�
TIVQMXMV�UYI�.IW�W�WIE�IP�HYIzS��IP�EQS�]�IP�7IzSV�HI�XSHS�PS�UYI�WSQSW��)W�HIGMV��UYI�
XIRKE�IP�GSRXVSP�XSXEP�HI�RYIWXVE�ZMHE��'YERHS�'VMWXS�.IW�W�XMIRI�IP�GSRXVSP�EFWSPYXS��
IRXSRGIW��gP�GSQIR^EVk�E�´WIV�]�LEGIVµ�IR�RSWSXVSW��E�R�QkW�HI�PS�UYI�TYHMrVEQSW�
´WIV�]�LEGIVµ�TSV�RSWSXVSW�QMWQSW��)WXI�GSRGITXS�VEHMGEP�HI�HMWGMTYPEHS�IW�TEVE�XSHE�
PE�ZMHE�

'SQS�XSHS�TVSGIWS��IP�HMWGMTYPEHS�XMIRI�WYW�IXETEW��0E�TVMQIVE�IW�VIGMFMV�E�.IW�W�
GSQS�7EPZEHSV�]�7IzSV�]�ETVIRHIV�UYI�IWXS�WMKRMJMGE�GIHIV�RYIWXVE�ZSPYRXEH�LEWXE�
PPIKEV�EP�QSQIRXS�IWTIGMEP�GYERHS�.IW�W�XSQE�XSHS�IP�GSRXVSP�HI�GEHE�EWTIGXS�HI�
RYIWXVE�ZMHE��)R�IWI�QSQIRXS��(MSW�´TVSHYGI�IP�UYIVIV�GSQS�IP�LEGIV��TSV�WY�FYIRE�
ZSPYRXEHµ��*MPMTIRWIW������IR�RSWSXVSW��7MR�IP�GSQTPIXS�GSRXVSP�HI�(MSW��RS�TSHIQSW�
WIVZMVPI�� gP� HIFI� TVSHYGMV� IP� LEGIV� GSQS� IP� UYIVIV��ÓRMGEQIRXI� HIWTYrW� HI� ´WIVµ��
TSHIQSW�TEWEV�E�PE�IXETE�HIP�´LEGIVµ�

)P�%T{WXSP�4EFPS�RSW�HMGI�UYI�´WSQSW�LIGLYVE�WY]E��GVIEHSW�IR�'VMWXS�.IW�W�TEVE�
FYIREW�SFVEW��PEW�GYEPIW�(MSW�TVITEV{�HI�ERXIQERS�TEVE�UYI�ERHYZMrWIQSW�IR�IPPEWµ�
�)JIWMSW�������%LSVE�UYI�WSQSW�TEVXI�HIP�'YIVTS�HI�'VMWXS��PE�-KPIWME��]�UYI�.IW�W�
GSQS�GEFI^E�RSW�GSRXVSPE��IRXSRGIW�HIFIQSW�IRGSRXVEV�G{QS�TSHIQSW�WIV�HI�QE]SV�
YXMPMHEH�TEVE�IP�GYIVTS��0E�WIKYRHE�TEVXI�HIP�HMWGMTYPEHS�IW�TIVJIGGMSREVRSW�´TEVE�PE�
SFVE�HIP�QMRMWXIVMS��TEVE�PE�IHMJMGEGM{R�HIP�GYIVTS�HI�'VMWXSµ��)JIWMSW������

)WXSW�GYEHIVRSW�HI�EYXSIWXYHMS�RSW�E]YHEVkR�E�IWTIGMEPM^EVRSW�IR�IP�PPEQEHS�HI�
WIVZMV�E�.IWYGVMWXS�UYI�(MSW�LE�HIWMKREHS�TEVE�GEHE�YRS�HI�RSWSXVSW��%LSVE�WSQSW�
´PMRENI�IWGSKMHS��VIEP�WEGIVHSGMS��REGM{R�WERXE��TYIFPS�EHUYMVMHS�TSV�(MSW��TEVE�ERYRGMEV�
PEW�ZMVXYHIW�HI�EUYIP�UYI�RSW�PPEQ{�HI�PEW�XMRMIFPEW�E�WY�PY^�EHQMVEFPIµ����4IHVS������
9RE�HI�PEW�QINSVIW�QERIVEW�HI�ERYRGMEV�PEW�ZMVXYHIW�HI�.IW�W�IW�HIQSWXVERHS�UYMrR�
IW�gP�TSV�QIHMS�HI�YR�QMRMWXIVMS�IR�RYIWXVE�MKPIWME�PSGEP��IW�HIGMV��WMIRHS�YRE�TEVXI�
VIEPQIRXI�EGXMZE�HI�WY�GYIVTS�

)WXI� TVSKVEQE� TEVE�(MWGvTYPSW� IR�1MRMWXIVMS� �()1� IWXk� GSQTYIWXS� TSV� GYEXVS�
GYVWSW�KIRIVEPIW�]�WIMW�GYVWSW�IWTIGMEPM^EHSW�IR�GEHE�QMRMWXIVMS�IWTIGvJMGS��0SW�TVMQIVSW�
GYEXVS�GYVWSW�RSW�SVMIRXEVkR�IR�PSW�TEWSW�FkWMGSW�HIP�HMWGMTYPEHS�����£5YMrR�IW�.IW�W�]�
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UYr�WMKRMJMGE�WIKYMVPS#�����£5Yr�WMKRMJMGE�IWXEV�IR�'VMWXS#�����£5Yr�WMKRMJMGE�WIV�TEVXI�
HIP�TYIFPS�HI�(MSW#�]����£5Yr�WMKRMJMGE�GVIGIV�GSQS�'VMWXS#�0SW�WIMW�GYVWSW�VIWXERXIW�
RSW�SJVIGIVkR�GSRXIRMHSW�IWTIGMEPM^EHSW�IR�HMJIVIRXIW�QMRMWXIVMSW�GSQS�´)ZERKIPMWQSµ��
´1MRMWXIVMS�TEWXSVEP�FkWMGSµ��´)HYGEGM{R�GVMWXMEREµ��´'SQYRMGEGMSRIW�GVMWXMEREW��QIHMSW�
]�PMXIVEXYVEµ��´'SQTEWM{R�GVMWXMEREµ��´0MHIVE^KSµ��´1MRMWXIVMS�E�PE�QYNIVµ��´1MWMSRIW�
GVMWXMEREWµ�]�´1MRMWXIVMS�NYZIRMPµ�

2YIWXVE�SVEGM{R�IW�UYI�YWXIH�IRGYIRXVI�WY�JYRGM{R�IR�IP�´'YIVTS�HI�'VMWXSµ�]�UYI�
IWXE�WIVMI�HI�GYVWSW�PS�E]YHIR�E�GSRZIVXMVWI�IR�YR�HMWGvTYPS�MRZSPYGVEHS�IR�QMRMWXIVMS��
4SV�IWXE�VE^{R�(MSW�PS�WEPZ{�]�ELSVE�YWXIH�IW�TEVXI�HIP�'YIVTS�HI�'VMWXS�

(V��'LVMWXMER�7EVQMIRXS
(-6)'836�6)+-32%0
-KPIWME�HIP�2E^EVIRS
%QrVMGE�HIP�7YV



P� QEXIVMEP� UYI� XMIRI� IR� WYW� QERSW� JSVQE� TEVXI� HI� YRS� HI� PSW� GYVWSW� HIP�
4VS]IGXS�(MWGvTYPSW�IR�1MRMWXIVMS��()1�UYI�FYWGE�´TIVJIGGMSREV�E�PSW�WERXSW�
TEVE�HIWIQTIzEV�WY�QMRMWXIVMSµ�GSQS�IWXEFPIGI�PE�4EPEFVE�HI�(MSW�IR�)JIWMSW�

GETvXYPS���ZIVWvGYPS����
�
)WXI�QEXIVMEP�LE�WMHS�IPEFSVEHS�TSV�HMJIVIRXIW�EYXSVIW�GSR�PE�JMREPMHEH�HI�TVSZIIVPI�

HI�YR�VIGYVWS�HI�EYXSIRWIzER^E�TEVE�HIWEVVSPPEV�GSR�I\GIPIRGME�IP�QMRMWXIVMS�UYI�IP�
7IzSV�PI�LE�PPEQEHS�E�VIEPM^EV�IR�WY�MKPIWME�PSGEP�

(I�RMRKYRE�QERIVE�IWXI�QEXIVMEP�TVIXIRHI�WYWXMXYMV�YRE�TVITEVEGM{R�EGEHrQMGE�
JSVQEP�TEVE�PEW�TIVWSREW�UYI�(MSW�LE�PPEQEHS�E�HIHMGEV�GSQTPIXEQIRXI�WYW�ZMHEW�EP�
QMRMWXIVMS��TSVUYI�TEVE�IWXS�I\MWXIR�ZEVMEW�MRWXMXYGMSRIW�HI�IHYGEGM{R�XISP{KMGE�IR�PSW�
HMJIVIRXIW�TEvWIW�HI�RYIWXVE�6IKM{R�

'{QS�YWEV�IWXI�QEXIVMEP�

)WXI�GYVWS�IWXk�HMZMHMHS�IR�SGLS�PIGGMSRIW��TEVE�WIV�IWXYHMEHEW�]E�WIE�IR�JSVQE�
MRHMZMHYEP�S�KVYTEP��7M�IW�TSWMFPI�IWXYHMEV�PEW�PIGGMSRIW�IR�KVYTSW�TIUYIzSW�GVIIQSW�
UYI�WIVk�HI�QYGLS�QE]SV�FIRIJMGMS�

)P�QEXIVMEP�IWXk�HMWIzEHS�TEVE�EYXSIWXYHMS�]�RS�VIUYMIVI�RIGIWEVMEQIRXI�HI�YR�
QEIWXVS�KYvE��WMR�IQFEVKS��WM�EPK�R�TEWXSV�S�PvHIV�EZER^EHS�HI�WY�MKPIWME�PSGEP�TYIHIR�
E]YHEVPIW�IWXEQSW�WIKYVSW�UYI�HMGLE�E]YHE�WIVk�HI�QYGLS�TVSZIGLS�

9WXIH�TYIHI�HIGMHMV�GYkPIW�WSR�PSW�QINSVIW�XMIQTSW�TEVE�IWXYHMEV�GEHE�PIGGM{R��0EW�
QSHEPMHEHIW�TYIHIR�WIV�QY]�ZEVMEHEW�]�IWTIVEQSW�UYI�WI�ENYWXIR�E�WY�HMWTSRMFMPMHEH�
HI�LSVEVMS��6IGSQIRHEQSW�UYI�WI�IWXYHMI�TSV�PS�QIRSW�YRE�PIGGM{R�TSV�WIQERE�

%RXIW�HI�IQTI^EV�GEHE�PIGGM{R�HIFI�XIRIV�IR�GYIRXE�PS�WMKYMIRXI�

�� (IHMUYI�YR�XMIQTS�HI�SVEGM{R�ERXIW�HI�IQTI^EV�GSR�WY�IWXYHMS�
�� 8IRKE�E�PE�QERS�YRE�&MFPME�TEVE�TSHIV�EGYHMV�E�PEW�GMXEW�HI�VIJIVIRGME�HEHEW�

IR�GEHE�YRE�HI�PEW�PIGGMSRIW�
�� 0I�VIGSQIRHEQSW�VIEPM^EV�YRE�PIGGM{R�E�PE�ZI^�]�XSQEV�IP�XMIQTS�TEVE�VIWTSRHIV�

E�PEW�TVIKYRXEW�TPERXIEHEW�EWv�GSQS�LEGIV�PEW�EGXMZMHEHIW�TVSTYIWXEW�]�PSKVEV�
PSW�SFNIXMZSW�IWXEFPIGMHSW�

)R� GEHE� PIGGM{R� YWXIH� IRGSRXVEVk� HMJIVIRXIW� WIGGMSRIW� MHIRXMJMGEHEW� GSR� WYW�
VIWTIGXMZSW�vGSRSW��%�GSRXMRYEGM{R�PI�I\TPMGEQSW�GYkP�IW�IP�WMKRMJMGEHS�HI�GEHE�YRE�HI�
IWEW�WIGGMSRIW�
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0I�ERMQEQSW�E�WIKYMV�EHIPERXI�IR�WY�HIWEVVSPPS�IWTMVMXYEP�GSQS�PvHIV�HI�PE�MKPIWME�
HI�.IWYGVMWXS��(MSW�XMIRI�VIWIVZEHS�TEVE�YWXIH�YR�QMRMWXIVMS�QEVEZMPPSWS�IR�WY�MKPIWME�
PSGEP�]�IWTIVEQSW�UYI�IWXI�GYVWS�PI�EGSQTEzI�I�MRWXVY]E�TEVE�GYQTPMV�IWXE�WEKVEHE�
XEVIE�

)K\Q^QLILM[

3&.)8-:37�� 0SW� SFNIXMZSW� WSR� PSW� PSKVSW� UYI� YWXIH�
EPGER^EVk�EP�XIVQMREV�PE�PIGGM{R��0I�VIGSQIRHEQSW�PIIVPSW�
]�EP�XIVQMREV�PE�PIGGM{R�TVIKYRXEVWI�WM�LER�WMHS�GYQTPMHSW��
)WXSW�SFNIXMZSW�IWXkR�HMVMKMHSW�E�IRGEQMREV�WYW�ZEPSVIW��
WYW�GSRZMGGMSRIW�GSQS�GVI]IRXI��EWv�GSQS�E�GSRSGIV�PS�UYI�
RIGIWMXEQSW�TEVE�GYQTPMV�RYIWXVS�QMRMWXIVMS�

-()%7�46-2'-4%0)7��)R�IWXE�WIGGM{R�YWXIH�IRGSRXVEVk�
YR�VIWYQIR�HI�PSW�EWTIGXSW�QkW�MQTSVXERXIW�HI�PE�PIGGM{R��
0S� UYI� PIE� EUYv� IW� PS� UYI� WI� HIWEVVSPPEVk� HI� QERIVE�
QkW� HIXEPPEHE� E� PS� PEVKS� HIP� GSRXIRMHS�� 0I� WYKIVMQSW��
EP� XIVQMREV� PE� PIGGM{R�� ZSPZIV� E� PEW� -HIEW�4VMRGMTEPIW� ]�
VIEJMVQEV�PSW�GSRGITXSW�GIRXVEPIW�UYI�ETVIRHM{�

%=9(%7�(-(È'8-'%7��)R� PE�GSPYQRE�ERKSWXE�HI�GEHE�
PIGGM{R�IRGSRXVEVk�EPKYREW�GSRWMKREW�VIPEGMSREHEW�GSR�IP�
XIQE� UYI� WI� IWXk� HIWEVVSPPERHS�� )R� PE� QE]SVvE� HI� PSW�
GEWSW�WSR�TVIKYRXEW�S�MRHMGEGMSRIW�UYI�PI�E]YHEVkR�IR�PE�
GSQTVIRWM{R�]�HMkPSKS�GSR�PSW�GSRXIRMHSW�

%'8-:-(%()7�� %P� JMREPM^EV� GEHE� PIGGM{R� IRGSRXVEVk�
EPKYRE� XEVIE� TEVE� VIJSV^EV� PS� ETVIRHMHS� E� XVEZrW� HI�
TVIKYRXEW��IWUYIQEW�S�YRE�GSRWMKRE�HI�GEVkGXIV�TVkGXMGS��
0I� WYKIVMQSW� HIHMGEV� IP� XMIQTS� TEVE� VIEPM^EV� GEHE�
EGXMZMHEH��PS�GYEP�PI�TIVQMXMVk�EYXSIZEPYEVWI�IR�VIPEGM{R�
E�WY�ETVIRHM^ENI�

238%7� '3140)1)28%6-%7�� 7SR� ETYRXIW� GSR�
MRJSVQEGM{R� EHMGMSREP� UYI� PI� TIVQMXMVkR� TVSJYRHM^EV� IR�
PSW�GSRXIRMHSW�UYI�IWXk�IWXYHMERHS�

��£4SV�UYr�LS]�IW�HSQMRKS�]�RS�WkFEHS�IP�HvE�HIP�7IzSV�
IR�RYIWXVEW�MKPIWMEW#
���)ZMHIRGME�&vFPMGE

,IGLSW������HMGI��́ )P�TVMQIV�HvE�HI�PE�WIQERE��IWXERHS�
RSWSXVSW�VIYRMHSW�TEVE�PE�JVEGGM{R�HIP�TERµ�

���)ZMHIRGME�HI�PSW�4EHVIW�HI�PE�-KPIWME�
7ER�-KREGMS�HI�%RXMSUYvE������H��'���HMNS��́ 0SW�UYI�ZMZvER�
WIK�R�IP�SVHIR�HI�GSWEW�ERXMKYEW�LER�TEWEHS�E�PE�RYIZE�

IWTIVER^E��RS�SFWIVZERHS�]E�IP�WkFEHS��WMRS�IP�HvE�HIP�7IzSV��
IR�IP�UYI�RYIWXVE�ZMHE�IW�FIRHIGMHE�TSV�gP�]�TSV�WY�QYIVXIµ��
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4I�ILUQVQ[\ZIKQ~V�KZQ[�
\QIVI"�LWV�a�KQMVKQI

E�&MFPME�RSW�LEFPE�WS�
FVI�IP�XIQE�HI�PE�EH�
QMRMWXVEGM{R�� )R� PE�

GVIEGM{R�� (MSW� RSW� QYIWXVE�
YR�INIQTPS�HI�PS�UYI�IW�EH�
QMRMWXVEV�

�� (MEKRSWXMG{�� 7Y� GVIEGM{R�
SVMKMREP�� IWXEFE� HIWSVHI�
REHE�]�ZEGvE��gP�ZMS�PE�RI�
GIWMHEH�]�WI�TVSTYWS�LEGIV�
EPKS�

�� 4PERM¿�G{��(MSW�TPERI{�GYM�
HEHSWE� ]� SVHIREHEQIRXI�
PE�I\MWXIRGME�HI�XSHS��4VS�
ZIVFMSW������

�� 3VKERM^{��.ILSZk�EGSQS�
H{�XSHEW�PEW�GSWEW�TEVE�IP�
FMIR� HI� WY� GVIEGM{R� �+r�
RIWMW������EP����

�� (MVMKM{��(MSW�PI�HMS�EP�WIV�
LYQERS� PE� PMFIVXEH� TEVE�
IWGSKIV�� TIVS� IP� WIV� LY�
QERS�HIGMHM{�HIWSFIHIGIV��
(IWHI�IRXSRGIW�� PE�QMWM{R�
HI�(MSW�LE�WMHS� VIWXEFPI�
GIV�IWE�VIPEGM{R����4IHVS�
����

�� 7YTIVZMW{�]�)ZEPY{��(MSW�
WIKYvE�HI�GIVGE� WY�GVIE�
GM{R��+rRIWMW�������'YER�
HS�GVI{�E�%HkR�PI�LM^S�YRE�
GSQTEzIVE��+rRIWMW�������
'YERHS�PE�TEVINE�HIWSFI�
HIGM{��(MSW�PIW�FYWG{��+r�
RIWMW� ����� (IWHI� IRXSR�
GIW�WYTIVZMW{�E�PSW�WIVIW�
LYQERSW�LEWXE�UYI� XSHSW�
TEVXMGMTIR� HI� PE� �PXMQE�
IZEPYEGM{R� HI� WY� ZMHE� IR�
IWXE�XMIVVE��1EXIS�������
���

��6IGSRSGIV�UYI�PE�EHQMRMWXVEGM{R�GVMWXMERE�IW�YR�
HSR�]�YRE�GMIRGME�

��'SQTVIRHIV�PEW�HMJIVIRXIW�JSVQEW�HI�
EHQMRMWXVEGM{R�

��0E�EHQMRMWXVEGM{R�GSQTVIRHI��TVIZIV��SVKERM^EV��
KYMEV��GSSVHMREV�]�GSRXVSPEV�

��0E�MKPIWME�IW�YRE�ZIVHEHIVE�IQTVIWE�
EHQMRMWXVEFPI�GSR�VIGYVWSW�UYI�HIFIR�WIV�
IQTPIEHSW�HI�EGYIVHS�E�PE�QMWM{R�HI�(MSW�

��)R�PE�EHQMRMWXVEGM{R�GVMWXMERE��PE�QSXMZEGM{R�ZMIRI�
HIP�)WTvVMXY�7ERXS�

4MKKQ~V��

)LUQVQ[\ZIKQ~V�KZQ[\QIVI"
XW[\]TILW[�Jn[QKW[XW[\]TILW[�Jn[QKW[XW[\]TILW[�Jn[QKW[
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.IW�W�XIRvE�QY]�IR�GYIRXE�PE�EHQMRMWXVEGM{R�HYVERXI�WY�
QMRMWXIVMS

���)VE�IP�EHQMRMWXVEHSV�HI�YRE�IQTVIWE�HMZMRE��TSV�PS�UYI�
XIRvE�UYI�HEV�GYIRXEW�E�WY�4EHVI��7Y�HIWIS�JYI�UYI�REHMI�WI�
TIVHMIVE��.YER��������������������

���7Y�ZMWM{R�IVE�HEV�JVYXS�EFYRHERXI�]�HIWIEFE�UYI�WYW�
HMWGvTYPSW�TVSHYNIVER�FYIRSW�VIWYPXEHSW�TEVE�IP�6IMRS��.YER�
�������������������

���'SQS�FYIR�EHQMRMWXVEHSV�EQEFE�E�WY�IQTVIWE��E�XEP�
TYRXS�HI�HEV�WY�ZMHE�TSV�IPPE��.YER����������

���gP�QE\MQM^{�WMIQTVI�PSW�VIGYVWSW��.YER������

��� 4VITEV{�YR�IUYMTS� TEVE�UYI� WMKYMIVE� WY� SFVE� �.YER�
������

4SV� IWS�� PE� EHQMRMWXVEGM{R� GVMWXMERE� IW� PE� LEFMPMHEH� HI�
GSSVHMREV�PSW�VIGYVWSW�HI�PE�MKPIWME��TIVWSREW��FMIRIW�]�JM�
RER^EW�TEVE�IP�GYQTPMQMIRXS�QkW�IJIGXMZS�HI�PE�QMWM{R�HI�
(MSW�IR�IP�QYRHS�

,E]�HSW�TEPEFVEW�TEYPMREW�UYI�HIWGVMFIR�PE�XEVIE�HI�PSW�
PvHIVIW�HI�PE�MKPIWME�

/YFIVRIWMW�� 7I� YW{� TEVE� HIWGVMFMV� IP� EVXI� HI� TMPSXIEV� YR�
FEVGS�]�XEQFMrR�E�PE�XEVIE�HIP�KSFIVREHSV��)WXI�HSR�GETEGMXE�
E�EPKYRSW�LIVQERSW�TEVE�HMVMKMV�S�́ KSFIVREVµ�E�PE�GSRKVIKE�
GM{R����'SVMRXMSW�������

4VSMWXIQM�� 7MKRMJMGE� HMVMKMV�� KSFIVREV�� GSRHYGMV�� TVIWMHMV� ]�
XEQFMrR�GYMHEV�S�TVSXIKIV��)P�XrVQMRS�KSFIVREV�IWXk�PMKEHS�E�
GYMHEV��%PKS�UYI�HIFI�INIVGIVWI�GSR�EQSV�TVSJYRHS��GSQS�IP�
HI�'VMWXS��)JIWMSW���������

3XVEW�TEPEFVEW�VIPEGMSREHEW�GSR�EHQMRMWXVEGM{R��UYI�WI�
YWER�IR�IP�2YIZS�8IWXEQIRXS��WSR�

)LUQVQ[\ZIKQ~V�KZQ[\QIVI"�XW[\]TILW[�Jn[QKW[

(MSW�IR�IP�QYRHS�

0E�MKPIWME�IW�YRE�IQTVIWE�EHQMRMWXVEFPI
0E�MKPIWME�XMIRI�XVIW�IPIQIRXSW�UYI�PE�GEVEGXIVM^ER�GSQS�

IQTVIWE�EHQMRMWXVEFPI�
��&MIRIW�1EXIVMEPIW��QSFMPMEVMS��IHM¿�GMSW��IUYMTSW�]�

QEXIVMEPIW�
��6IGYVWSW�,YQERSW��LSQFVIW�]�QYNIVIW�GSR�XEPIRXS�
��7MWXIQEW��QERYEPIW��GSRWXMXYGMSRIW�]�VIKPEQIRXSW��

EHIQkW�HI�PE�&MFPME�UYI�IW�PE�VIKPE�HI�JI�]�TVkGXMGE�

"¢ 4SV�UYr�PE�
MKPIWME�IW�YRE�
SVKERM^EGM{R�
EHQMRMWXVEFPI
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9TIVIXIW��,E�WMHS�XVEHYGM�
HE� GSQS� EWMWXIRXI�� E]YHERXI��
GSPEFSVEHSV�� QMRMWXVS� ]� WIVZM�
HSV��7I�IRXMIRHI�XEQFMrR�GSQS�
IP� UYI� VIQE�FENS� PE� SVHIR� HI�
SXVS�� )R� ,IGLSW� ������ WI� RSW�
HIWGVMFI�E�.YER�GSQS�´E]YHER�
XIµ�HI�4EFPS�]�&IVREFr�

(MEOSRSW��7I�LE�XVEHYGMHS�GSQS�WMIVZS��QMRMWXVS�]�HMkGS�
RS��)P�UYI�WMVZI�GSQS�IWGPEZS��1EXIS�������

3MOSRSQSW�� 0MXIVEPQIRXI� IW� ´IP� UYI� HMWTSRI� PE� GEWEµ��
7MKRMJMGE�EHQMRMWXVEHSV�]�QE]SVHSQS��)R���'SVMRXMSW�����RSW�
HMGI�UYI�WSQSW�´EHQMRMWXVEHSVIWµ�HI�PSW�QMWXIVMSW�HI�(MSW�

.WZUI[�OMVMZITM[�LM�ILUQVQ[\ZIKQ~V
%HQMRMWXVEGM{R�TSV�GSRXVSPIW

)WXE�JSVQE�HI�EHQMRMWXVEGM{R�WI�IRJSGE�IR�IP�XVEFENS�]�
IWXk�WSWXIRMHE�TSV�TVMRGMTMSW�FkWMGSW�UYI�XMIRIR�UYI�ZIV�GSR�
PE�REXYVEPI^E�HIP�XVEFENS�]�PE�REXYVEPI^E�HI�PEW�TIVWSREW�

0SW�TVMRGMTMSW�FkWMGSW�HI�IWXE�JSVQE�HI�EHQMRMWXVEGM{R�WSR�

���)P�XVEFENS�IW�FkWMGEQIRXI�HIWEKVEHEFPI��)W�YRE�XEVIE�
QSPIWXE�UYI�HIFI�VIEPM^EVWI�TEVE�TSHIV�WSFVIZMZMV��

���0EW�TIVWSREW��IR�TVSQIHMS��WMIRXIR�IRJEHS�TSV�IP�XVE�
FENS��]�WM�IW�TSWMFPI��PS�IZMXER�

���'SR�FEWI�IR�PS�ERXIVMSV��PE�KIRXI�IW�JSV^EHE�GSR�GEW�
XMKS�TEVE�UYI�VIEPMGI�IWJYIV^SW�ETVSTMEHSW�TEVE�PSKVEV�PEW�
QIXEW�HI�PE�SVKERM^EGM{R�

��� 0EW� TIVWSREW�� KIRIVEPQIRXI�� TVIJMIVIR� WIV� HMVMKMHEW�
UYI�HMVMKMV��HIWIER�IZMXEV�PEW�VIWTSRWEFMPMHEHIW��GEVIGIR�HI�
KVERHIW�EQFMGMSRIW�]�W{PS�HIWIER�WIKYVMHEH�

)WXI�QSHIPS�TVSZSGEVk�YRE�IWXVYGXYVE�UYI�LEVk�HITIR�
HIV�E�PE�TIVWSRE�HI�WY�WYTIVMSV�MRQIHMEXS�]�HI�REHMI�QkW��
%HIQkW��GERGIPE�IP�WIRXMHS�HI�XVEFENS�IR�IUYMTS��RS�WI�ETIPE�
E�WY�GVIEXMZMHEH��W{PS�WI�IWTIVE�UYI�LEKER�YR�XVEFENS�QI�
GkRMGEQIRXI�XEP�GSQS�WI�PIW�MRHMG{�]�E�XMIQTS�

%HQMRMWXVEGM{R�TSV�SFNIXMZSW

)W�YRE�JSVQE�RYIZE�HI�EHQMRMWXVEGM{R�]�IWXk�GIRXVEHE�
IR�PEW�TIVWSREW�

'LVMWXMER�%��
7GL[EV^�I\TPMGE�

IP�HSR�HI�PE�
EHQMRMWXVEGM{R�

GSQS�
9RE�GETEGMHEH�

IWTIGMEP�UYI�(MSW�HE�
E�EPKYRSW�QMIQFVSW�

HIP�'YIVTS�HI�
'VMWXS��UYI�PSW�LEGI�
ETXSW�TEVE�GETXEV�
PSW�SFNIXMZSW�E�

GSVXS�]�PEVKS�TPE^S��
TEVE�EPK�R�WIGXSV�
HIP�XVEFENS�HI�PE�
MKPIWME��]�IWFS^EV�
TPERIW�IJIGXMZSW�

TEVE�EPGER^EV�XEPIW�
SFNIXMZSW�
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0SW�PvHIVIW�RIGIWMXER�
VIRHMV�GYIRXEW�E�(MSW�
]�E�PSW�QMIQFVSW�HI�PE�
GSRKVIKEGM{R�TSV�PSW�
VIGYVWSW�UYI�LER�WMHS�
TYIWXS�IR�WYW�QERSW�

TEVE�WIVZMV�
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7YW�TVMRGMTMSW�WSR�

��� %P� XVEFENEV�� PEW� TIV�
WSREW� VIEPM^ER� YR� IWJYIV^S�
JvWMGS� ]� QIRXEP�� 0E� NSVREHE�
PEFSVEP�� HITIRHMIRHS� HI� PEW�
GSRHMGMSRIW�� TYIHI� WIV� YRE�
JYIRXI� HI� WEXMWJEGGM{R� ]�� E�
PE� ZI^�� TYIHI� VITVIWIRXEV�
YRE�JYIRXI�HI�GEWXMKS�UYI�WI�
XVEXEVk�HI�IZMXEV�

���)P�MRHMZMHYS�TYIHI�]�UYMIVI�GSQTVSQIXIVWI�GSR�YRS�S�ZE�
VMSW�SFNIXMZSW��4EVE�EPGER^EVPSW��WI�EYXSHMVMKI�]�EYXSGSRXVSPE�

���0EW�QIXEW�UYI�WI�HIWIER�EPGER^EV��PPIZE�E�PEW�TIVWS�
REW�E�GSQTVSQIXIVWI�GSR�PSW�SFNIXMZSW�HI�PE�SVKERM^EGM{R�]�
LEVkR�PS�TSWMFPI�TEVE�SFXIRIVPEW�

���)R�TVSQIHMS��PEW�TIVWSREW�FENS�PEW�GSRHMGMSRIW�EHIGYE�
HEW��RS�W{PS�EGITXER�PEW�VIWTSRWEFMPMHEHIW��WMRS�UYI�XEQFMrR�
PEW�FYWGER�

���)WXk�EQTPMEQIRXI�HMWXVMFYMHE�IRXVI�PE�TSFPEGM{R�LY�
QERE�PE�GETEGMHEH�HI�HIWEVVSPPEV�]�INIVGMXEV�PE�MQEKMREGM{R��
IP�MRKIRMS�]�PE�GVIEXMZMHEH�TEVE�VIWSPZIV�GSRJPMGXSW�

���+IRIVEPQIRXI��PEW�GETEGMHEHIW�HI�TVSHYGXMZMHEH�IWXkR�
TEVGMEPQIRXI�YXMPM^EHEW�

0E�EHQMRMWXVEGM{R�TSV� SFNIXMZSW�� TSV� PS� XERXS�� TVSQYI�
ZI�IP�HIWEVVSPPS�HI�YRE�QERIVE�QkW�TEVXMGMTEXMZE��GSR�QkW�
WIRXMHS�HI�IUYMTS��GSR�YRE�QE]SV�GSQYRMGEGM{R�]�GSR�YRE�
HMWXVMFYGM{R�QkW�FEPERGIEHE�IR�PE�JSVQE�HI�HIGMWMSRIW�

%HQMRMWXVEGM{R�TSV�QSXMZEGM{R

)WXI�XMTS�HI�EHQMRMWXVEGM{R�IW�YR�HIVMZEHS�HI�PE�ERXIVMSV��
HIFMHS�E�UYI�WY�IRJSUYI�XEQFMrR�IWXk�IR�PEW�TIVWSREW��7I�
GVIE�YR�WIRXMHS�HI�QMWM{R��RMGE��GSQTEVXMHE�]�HI�XVEFENS�IR�
IUYMTS�TEVE�PSW�JMRIW�HI�PE�SVKERM^EGM{R��0SW�NIJIW�XVEXER�
E� WYW� IQTPIEHSW� GSQS�E� MKYEPIW�E�IPPSW�QMWQSW�]�HIHMGER�
XMIQTS�E�IWGYGLEV�GYERHS�PSW�IQTPIEHSW�XMIRIR�RIGIWMHEHIW�

0E�GSRHYGXE�QSXMZEHE�XMIRI�XVIW�GEVEGXIVvWXMGEW�

���4IVWMWXIRGME��IW�HIGMV�UYI�TIVHYVE�TSV�TIVMSHSW�PEVKSW�
HI�XMIQTS�

���)W�HMVMKMHE�LEGME�PE�GSRGIRXVEGM{R�HI�YRE�QIXE�

)P�MHIEP�IW�XIRIV�E�YRE�
TIVWSRE�GSR�IP�HSR�HI�

EHQMRMWXVEGM{R�]�GSR�IWXYHMSW�
XrGRMGSW�IR�PEW�GMIRGMEW�

EHQMRMWXVEXMZEW��)P�HSR�RS�
GSRXVEHMGI�E�PE�GETEGMXEGM{R��
TSV�IP�GSRXVEVMS��NYRXSW�WI�
GSQTPIQIRXER��4IVQMXIR�
PPIZEV�QkW�JVYXS�TEVE�IP�

6IMRS�HI�(MSW�

0SW�FYIRSW�PvHIVIW�
SFWIVZER��HIXIGXER��
MRZIWXMKER�]�LEWXE�
TVIKYRXER�TEVE�

GSRSGIV�UYr�GSWEW�
´QYIZIRµ�E�GEHE�
QMIQFVS�HI�WY�

TIVWSREP�

)P�LSQFVI�S�PE�QYNIV�
GSR�IP�HSR�TIVWSREP�
HI�PE�EHQMRMWXVEGM{R��
GYIRXE�GSR�E]YHE�

WSFVIREXYVEP��HMZMRE�
UYI�PI�LEGI�VIEPM^EV�
WY�XEVIE�WMIQTVI�GSR�

I\GIPIRGME��UYI�TVSHYGI�
QE]SVIW�VIWYPXEHSW�IR�

QIRSV�XMIQTS�

)LUQVQ[\ZIKQ~V�KZQ[\QIVI"�XW[\]TILW[�Jn[QKW[
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���)W� IP� GSQTSVXEQMIRXS� VIWYPXERXI� HI� YRE� RIGIWMHEH�
WIRXMHE�

2S�WMIQTVI�XSHE�QSXMZEGM{R�LYQERE�IW�IP�VIWYPXEHS�HI�
YRE�RIGIWMHEH�FkWMGE��TIVS�PE�QE]SVvE�HI�PSW�IWXYHMSWSW�GSR�
GYIVHER�UYI�IWXEW�MRJPY]IR�KVERHIQIRXI�IR�´QSZIVµ�E�PEW�
TIVWSREW�

7IK�R�%FVELEQ�1EWPS[��WI�VIGSRSGIR�GMRGS�RIGIWMHEHIW�
FkWMGEW�UYI�WI�HIXEPPER�E�GSRXMRYEGM{R�

)R�PE�EHQMRMWXVEGM{R�GVMWXMERE��PE�FEWI�HI�PE�QSXMZEGM{R��
IW�IP�´KS^Sµ�UYI�IP�)WTvVMXY�7ERXS�TSRI�IR�PSW�GSVE^SRIW�HI�
PSW�GVI]IRXIW��)W�UYMIR�RSW�QYIZI�E�EWMWXMV�E�PEW�VIYRMSRIW��
GERXEV� GERGMSRIW� HI� IWTIVER^E�� ZMZMV� GSQS� GMYHEHERSW� vR�
XIKVSW�IR�RYIWXVE�GSQYRMHEH�]�HIWEVVSPPEVRSW�IR�XSHEW�PEW�
kVIEW�HI�RYIWXVE�ZMHE�

0E�TVSGPEQEGM{R�HIP�IZERKIPMS��TSV�TEVXI�HI�PSW�TVMQIVSW�
GVI]IRXIW��IVE�TVSHYGXS�HIP�KS^S�HIP�)WTvVMXY�7ERXS�UYI�PSW�
QSXMZEFE�E�XIWXMJMGEV�GSR�EPIKVvE��)R�PE�TEVkFSPE�HIP�XIWSVS�
IWGSRHMHS��ZIQSW�IP�ZEPSV�HI�YRE�WEPZEGM{R�XER�KVERHI�UYI�
IW�QSXMZS�HI�KVER�KS^S��1EXIS�������

)P� KS^S� HIP� )WTvVMXY�� IW� PS� UYI� LM^S� UYI�4EFPS� ]�7MPEW�
GERXEVER�EPEFER^EW�E�(MSW�IR�YRE�WMXYEGM{R�XER�HMJvGMP�GSQS�
IP�GEWXMKS�JvWMGS�]�PE�GkVGIP��,IGLSW��������2MRKYRE�TIVWSRE�

'YkPIW�WSR�
PEW�XVIW�

GEVEGXIVvWXMGEW�
HI�PE�GSRHYGXE�

QSXMZEHE

2)')7-(%()7�&È7-'%7�
7)+Ó2�1%703;

���2IGIWMHEHIW�¿�WMSP{KMGEW��WEGMEV�IP�LEQFVI�S�PE�WIH��HIWGERWEV�
]�SXVEW�QkW�

���2IGIWMHEH�HI�WIKYVMHEH��MRGPY]I�IP�HIWIS�HI�WIKYVMHEH�JvWMGE�
]�WMGSP{KMGE��8EQFMrR�PE�VSTE��PE�GEWE�]�PE�TVSXIGGM{R�GSRXVE�
EGGMHIRXIW�S�EXEUYIW�WSR�EPKYRSW�INIQTPSW�

���2IGIWMHEH�HI�EQSV�]�HI�EJIGXS��IP�LSQFVI�RIGIWMXE�YR�WIRXMHS�
HI�TIVXIRIRGME��WIV�UYIVMHS�TSV�WY�JEQMPME��TIVXIRIGIV�E�YR�
KVYTS�EHIQkW�HI�SXVEW�

���2IGIWMHEH� HI� IWXMQE�� PE� RIGIWMHEH� HI� EYXSVVIWTIXS�� HI�
GYQTPMQMIRXS�]�HI�PSKVS��%HIQkW�HI�WIV�ZEPSVEHS�TSV�SXVEW�
TIVWSREW�

���2IGIWMHEH�HI�EYXSVVIEPM^EGM{R��MRXIRXEV�WIV�XSHS�EUYIPPS�UYI�
TSHIQSW�PPIKEV�E�WIV��GSR�PE�QE]SV�I\GIPIRGME�TSWMFPI�
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IWXEFE�EPPv�TEVE�HEVPIW�kRMQS��RM�´VIGSRSGMQMIRXSµ��*YI�YRE�
QSXMZEGM{R�MRXIVRE��RS�I\XIVRE�

)P�KS^S�WI�HIWXEGEFE�IR�PEW�GIPIFVEGMSRIW�VIPMKMSWEW�HIP�
%RXMKYS�8IWXEQIRXS� �(IYXIVSRSQMS��������]�IR� PEW�GEPPIW��
HIWTYrW�HI�YRE�ZMGXSVME�IR� PE�KYIVVE� ���7EQYIP� ������0SW�
IWGVMXSVIW�HI�PSW�7EPQSW�JYIVSR�TVIQMEHSW�TSV�IP�KS^S�HIP�
7IzSV��IP�GYEP�JYI�WY�JYIRXI�HI�MRWTMVEGM{R��7EPQS��������

"¢ 'YkPIW�WSR�PEW�
RIGIWMHEHIW�
FkWMGEW�WIK�R�

1EWPS[

7Ë2831% 2)')7-(%( 7309'-Ï2

*VYWXVEGM{R
:EGvS

-RYXMPMHEH
%FYVVMQMIRXS

2IGIWMHEH�HI�
EYXSVIEPM^EGM{R

7EXMWJEGGM{R
0PIRYVE
9XMPMHEH
4VST{WMXS

'YPTE
*VEGEWS

-RWY¿�GMIRGME
*EPXE�HI�

VIGSRSGMQMIRXS

2IGIWMHEH
HI�IWXMQE

4IVH{R
g\MXS
0SKVSW
6IGSRSGMQMIRXS

7SPIHEH
*EPXE�HI�ETVIGMS

6IGLE^S
(IWkRMQS

2IGIWMHEH�HI
EQSV�]�EJIGXS

'SQTEzIVMWQS
%TVIGMS
%GITXEGM{R
-RXMQMHEH

%QIRE^E
-RWIKYVMHEH

%RWMIHEH
8IQSV

2IGIWMHEH�HI
WIKYVMHEH

4VSXIGGM{R
7IKYVMHEH
1IRXI�IR�TE^
'SR¿�ER^E

,EQFVI
7IH

(IFMPMHEH
)RJIVQIHEH

2IGIWMHEHIW
¿�WMSP{KMGEW

'SQMHE
&IFMHE
*YIV^E
7EPYH

)LUQVQ[\ZIKQ~V�KZQ[\QIVI"�XW[\]TILW[�Jn[QKW[
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4W[�XZQVKQXQW[�LM�TI�
ILUQVQ[\ZIKQ~V

WXSW� TVMRGMTMSW� ETVS�
TMEHSW� RSW� HEVkR� PE�
RSVQE� NYWXE� TEVE� PE�

EHQMRMWXVEGM{R�HI�PE�MKPIWME�

0SW�TVSFPIQEW�WSR�
RSVQEPIW�]�HIFIR�WIV�
IRJVIRXEHSW�E�XMIQTS

)R�PE�EGXYEPMHEH��PEW�MKPI�
WMEW�IWXkR�IRJVIRXERHS�TVS�
FPIQEW��%PKYRSW�WSR�W{PS�HI�
XMTS�SVKERM^EXMZS��SXVSW�XIS�
P{KMGSW�]�SXVSW�GYPXYVEPIW��0E�
VIEPMHEH� IW� UYI� PSW� TVSFPI�
QEW�HIFIR�WIV�IRJVIRXEHSW�]�
VIWYIPXSW�E�XMIQTS�TEVE�UYI�
(MSW�TYIHE�FIRHIGMV� PE�GSR�
KVIKEGM{R�PSGEP�

.SLR�1E\[IPP� HMGI�� ´HSW�
GSWEW� WI� RIGIWMXER� TEVE�
VIWSPZIV� PSW� TVSFPIQEW� HI�
YRE� QERIVE� IJIGXMZE�� PE�
EGXMXYH�GSVVIGXE�]�IP�TPER�HI�
EGGM{R�GSVVIGXSµ�

0SW� ZIVHEHIVSW� PvHIVIW�
ERXMGMTER� PSW� TVSFPIQEW��
0SW�HIWGYFVIR�ERXIW�HI�UYI�
IPPSW� WI� QERMJMIWXIR�� 4IVS�
HIFIQSW� IZMXEV� HIJMRMV� IP�
TVSFPIQE� ETVIWYVEHEQIRXI��
]�QYGLS�QIRSW��XVEXEV�HI�HEV�
WSPYGMSRIW�ERXIW�HI�XMIQTS�

7I�HIFI�HI¿�RMV�FMIR�IP�
TVSFPIQE��ERXIW�HI�XVEXEV�
HI�WSPYGMSREVPS

.SLR� (I[I]� HMNS�� ´YR�
TVSFPIQE�FMIR�HIJMRMHS��IWXk�
QIHMS� VIWYIPXSµ�� gP� RSW� VI�
GSQMIRHE� VIWTSRHIV�� IR� YRE�
WSPE� SVEGM{R� E� PE� TVIKYRXE��
£GYkP� IW� IP� TVSFPIQE#� ,E]�
YRE� HMJIVIRGME� IRXVI� VIWSP�

��-HIRXMJMGEV�PSW�TVMRGMTMSW�HI�PE�EHQMRMWXVEGM{R�]�
SVKERM^EGM{R�HIVMZEHSW�HI�PE�4EPEFVE�HI�(MSW�

��9RE�HIGMWM{R�IW�YRE�IPIGGM{R�UYI�LEGIQSW�IRXVI�
HSW�S�QkW�EPXIVREXMZEW�

��9R�TVSFPIQE�IW�YRE�WMXYEGM{R�UYI�IWXk�IR�GSRXVE�
HI�RYIWXVEW�MRXIRGMSRIW�S�I\TIGXEXMZEW�

4MKKQ~V��

8ZQVKQXQW[�JyJTQKW[
�[WJZM�ILUQVQ[\ZIKQ~V

a�WZOIVQbIKQ~V

46-2'-4-37�()�0%�%(1-2-786%'-Ï2
����0SW� TVSFPIQEW� WSR� RSVQEPIW� ]� HIFIR� WIV� IRJVIRXEHSW� E�

XMIQTS�
���7I� HIFI� HI¿�RMV� FMIR� IP� TVSFPIQE�� ERXIW� HI� XVEXEV� HI�

WSPYGMSREVPS�
���9RE� ZI^� HI¿�RMHS� IP� TVSFPIQE�� WI� HIFIR� IWXEFPIGIV�

TVMSVMHEHIW�
���)P� PvHIV�HIFI�XIRIV�TIVWSREW�GSQTIXIRXIW�IR� PEW�GYEPIW�

HIPIKEV�VIWTSRWEFMPMHEHIW�
���7I�RIGIWMXE�FEPERGIEV�PS�HMZMRS�]�PS�LYQERS�E�PE�LSVE�HI�

XSQEV�YRE�HIGMWM{R�
���7I�HIFI�TVSGYVEV�UYI�PEW�WSPYGMSRIW�E�PEW�UYI�WI�PPIKYI��

GSRWMHIVIR� PEW� EGXMXYHIW� ]� WIRXMQMIRXSW� HI� PEW� TIVWSREW�
MRZSPYGVEHEW�

��� )R�PE�VIWSPYGM{R�HI�TVSFPIQEW�WI�HIFI�WIV�GVIEXMZS��]�IWXEV�
WIRWMFPI�E�PE�HMVIGGM{R�HIP�)WTvVMXY�7ERXS�

-
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5Yr�HIFIQSW�
LEGIV�TEVE�
HI¿�RMV�YR�
TVSFPIQE

3TGMSRIW�
��,EGIV�TVIKYRXEW�
IWTIGv¿�GEW

��'SRWYPXEV�E�TIVWSREW�
MRHMGEHEW

��3VHIREV�PSW�LIGLSW�
GSRGVIXSW

ZIV�IP�TVSFPIQE�]�XSQEV�YRE�
HIGMWM{R�

9RE� HIGMWM{R�� IW� YRE�
IPIGGM{R� UYI� LEGIQSW� IRXVI�
HSW�EPXIVREXMZEW�

9RE�ZI^�HI¿�RMHS�IP�
TVSFPIQE��WI�HIFIR�
IWXEFPIGIV�TVMSVMHEHIW

0E�HMWGMTPMRE�TEVE�IWXEFPIGIV�TVMSVMHEHIW��PE�LEFMPMHEH�]�
TIVWMWXIRGME�TEVE�XVEFENEV�IR�HMVIGGM{R�E�PSW�SFNIXMZSW�HI�PE�
SVKERM^EGM{R��WSR�GPEZIW�TEVE�IP�r\MXS�IR�IP�PMHIVE^KS�

1E\[IPP�RSW�QYIWXVE�UYI�RS�WI�TYIHIR�VIWSPZIV�XSHSW�
PSW� TVSFPIQEW�EP�QMWQS� XMIQTS�� HIFIQSW� JMNEV�TVMSVMHEHIW��
IWXEFPIGIV�YRE�PMWXE�]�VIWSPZIVPSW�HI�YRS�IR�YRS�

)P�PvHIV�HIFI�XIRIV�TIVWSREW�GETEGIW�IR�PEW�GYEPIW�
IRGEVKEV�VIWTSRWEFMPMHEHIW

9RE�HIPIKEGM{R�WEFME�JYI�PS�UYI�LM^S�TSWMFPI�PE�WSPYGM{R�
HI� PSW� TVSFPIQEW�UYI�IRJVIRXEVSR�1SMWrW��2ILIQvEW�]� PSW�
ET{WXSPIW�� &YWGEVSR� TIVWSREW� GEPMJMGEHEW� TEVE� PE� XEVIE��
TIVS�ERXIW�UYI�XSHS�IWS��TIVWSREW�PPIREW�HIP�7IzSV��HI�FYIR�
XIWXMQSRMS�]�WEFMHYVvE��g\SHS��������2ILIQvEW������,IGLSW�����

+IRI�+IX^� HMGI�� ´PE� WIPIGGM{R� HI� TIVWSREW� GEPMJMGEHEW��
IWTMVMXYEP�]�WMGSP{KMGEQIRXI�TEVE�YRE�TSWMGM{R�HI�PMHIVE^KS�
IR� PE� MKPIWME�� IW� YRS� HI� PSW� TVMRGMTMSW� EHQMRMWXVEXMZSW�QkW�
SFZMSW�IR�IP�2YIZS�8IWXEQIRXSµ�

7I�RIGIWMXE�FEPERGIEV�PS�HMZMRS�]�PS�LYQERS�E�PE�LSVE�HI�
XSQEV�YRE�HIGMWM{R

0SW� PvHIVIW� GVMWXMERSW� GSR� LEFMPMHEHIW� TEVE� PE� WSPYGM{R�
HI�TVSFPIQEW�HI�XSHS�XMTS��TSV�WY�TVITEVEGM{R�EGEHrQMGE�]�
TSV�WY�KVER�I\TIVMIRGME��GSVVIR�IP�TIPMKVS�HI�VEGMSREPM^EV�IP�
TVSFPIQE�S�HINEV�E�YR�PEHS�E�(MSW�IR�WY�HIGMWM{R�]�GSRJMEV�
IR�WY�TVSTME�MRXIPMKIRGME�

)WI�JYI�IP�TIGEHS�HI�7E�P�ERXI�IP�TVSFPIQE�HIP�VIXVEWS�
HIP�TVSJIXE�7EQYIP��UYMIR�IVE�IP�UYI�SJVIGIVvE�IP�WEGVMJMGMS�
���7EQYIP���������7Y�TIGEHS�JYI�XSQEV�IP�PYKEV�HIP�ZSGIVS�
HI�(MSW�]�GVI]{�UYI�RS�RIGIWMXEFE�HIP�7IzSV��RM�HI�WY�WMIVZS��
UYI� XIRvE� QrVMXSW� GSQS� TEVE� SJVIGIV� IP� WEGVMJMGMS� TSV� Wv�
QMWQS��7MR�IWTIVEV�PE�PPIKEHE�HIP�TVSJIXE��rP�WI�EXVIZM{�E�
TVIWIRXEV�IP�WEGVMJMGMS�]�PSW�VIWYPXEHSW�JYIVSR�XVkKMGSW��(MSW�
PS�HIWIGL{�]�EGSVX{�WYW�HvEW�IR�IP�VIMRS����7EQYIP����������

"¢

"¢
5Yr�WMKRM¿�GE�

IRGEVKEV�
VIWTSRWEFMPMHEHIW�

E�TIVWSREW�
GETEGIW

8ZQVKQXQW[�JyJTQKW[�[WJZM�ILUQVQ[\ZIKQ~V�a�WZOIVQbIKQ~V8ZQVKQXQW[�JyJTQKW[�[WJZM�ILUQVQ[\ZIKQ~V�a�WZOIVQbIKQ~V

-PYWXVEGM{R
)P�ZMIRXS�TYHMIVE�ZIVWI�

GSQS�PE�HM¿�GYPXEH�E�ZIRGIV�
TEVE�UYI�YR�kKYMPE�TYIHE�

ZSPEV�QkW�EPXS�]�QkW�
ZIPS^QIRXI��TIVS�PS�GMIVXS�
IW�UYI�WM�RS�I\MWXMIWI�IP�
ZMIRXS��WIVvE�XSXEPQIRXI�

MQTSWMFPI�TEVE�GYEPUYMIV�EZI�
VIQSRXEV�IP�ZYIPS�

8ERXS�1SMWrW��
2ILIQvEW�]�PSW�

ET{WXSPIW��GSRZSGEVSR�
EP�TYIFPS�]�I\TPMGEVSR�

PE�WMXYEGM{R�HIP�
TVSFPIQE�UYI�
IRJVIRXEFER�

�(IYXIVSRSQMS������
2ILIQvEW������
,IGLSW�����
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7I�HIFIR�GSRWMHIVEV�PEW�EGXMXYHIW�]�WIRXMQMIRXSW�HI�
PEW�TIVWSREW�MRZSPYGVEHEW�EP�QSQIRXS�HI�PPIKEV�E�PEW�
WSPYGMSRIW

0E�GPEZI�EUYv�IW�PE�GSQYRMGEGM{R��,EFVk�WMXYEGMSRIW�IR�PEW�
UYI�IP�PvHIV�HIFIVk�XSQEV�HIGMWMSRIW�WSPS��TIVS�PE�RSVQE�KIRIVEP�
HIFI�WIV�UYI�PE�GSQYRMHEH�HI�JI�WIE�GSRWYPXEHE�]�IWGYGLEHE�

(IWTYrW� HI� VIYRMV� PE� MRJSVQEGM{R� ]� IWXEFPIGIV� PEW�
GEYWEW� HIP� TVSFPIQE�� WI� HIFIR� IWXEFPIGIV� PEW� WSPYGMSRIW�
QkW�EGITXEFPIW�]�TVIKYRXEV�£G{QS�EJIGXE�EP�PvHIV��E�SXVEW�
TIVWSREW�]�E�PE�SVKERM^EGM{R#�0YIKS�HI�IWXS��IP�PvHIV�HIFI�
IWXEFPIGIV�TVMSVMHEHIW�]�INIGYXEV�PE�QINSV�WSPYGM{R�

)R�PE�WSPYGM{R�HI�TVSFPIQEW�WI�HIFI�WIV�GVIEXMZS��]�
IWXEV�WIRWMFPI�E�PE�HMVIGGM{R�HIP�)WTvVMXY�7ERXS

)P�QEIWXVS�HI� PSW� PvHIVIW� WMIQTVI�HIFI�WIV�IP�)WTvVMXY�
7ERXS��2SWSXVSW�WSQSW�WSPEQIRXI�GSPEFSVEHSVIW�HI�PE�SFVE�
UYI�IP�)WTvVMXY�UYMIVI�LEGIV�IR�IWXI�QYRHS��gP�WMIQTVI�RSW�
MRWTMVEVk�WSPYGMSRIW�GVIEXMZEW��MRGPYWS�E�ZIGIW��EPKYREW�TSGS�
XVEHMGMSREPIW�

6IGSVHIQSW� GSR� +IX^� UYI� ´IR� PE� &MFPME� RS� LYFS� YR�
WSPS� QrXSHS� TEVE� VIWSPZIV� YR� TVSFPIQE�� 'EHE� WMXYEGM{R� ]�
GMVGYRWXERGME� IVER� HMJIVIRXIW�� IP� TVSFPIQE� ZEVMEFE� ]� PEW�
WSPYGMSRIW�XEQFMrRµ��9RE�GSWE�IW�GPEVE�E�TEVXMV�HI�YR�IWXYHMS�
HI�PE�EHQMRMWXVEGM{R�IR�PE�4EPEFVE�HI�(MSW��¤PSW�TVMRGMTMSW�WSR�
RSVQEXMZSW��¤0EW�TEYXEW�RS�

8ZQVKQXQW[�LM�WZOIVQbIKQ~V
0E�MKPIWME�HIFI�SVKERM^EVWI�TEVE�ETPMGEV�PSW�TVMRGMTMSW�]�
EPGER^EV�PSW�TVST{WMXSW�HIP�2YIZS�8IWXEQIRXS

)R�IP�TVSFPIQE�HI�PE�GSRZIVWM{R�HI�PSW�KVMIKSW��XSHE�PE�
MKPIWME�IWXEFE�MRZSPYGVEHE��,IGLSW�����¤5Yr�FYIRS�IW�MQMXEV�
E� PE� -KPIWME� 4VMQMXMZE� GYERHS� XSQ{� YRE� HIGMWM{R� WSFVI� IP�
TVSFPIQE���,IGLSW�������

0E�MKPIWME�RS�TYIHI�GSQIXIV�IP�IVVSV�HI�TIVQMXMV�UYI�PE�
SVKERM^EGM{R��HIXIVQMRI�PE�IWXVEXIKME��)R�IP�QSZMQMIRXS�HI�

"¢
4SV�UYr�IP�

QEIWXVS�HI�PSW�
PvHIVIW�WMIQTVI�
HIFI�WIV�IP�

)WTvVMXY�7ERXS

��0E� MKPIWME� HIFI� SVKERM^EVWI� TEVE� ETPMGEV� PSW� TVMRGMTMSW� ]�
EPGER^EV�PSW�TVST{WMXSW�HIP�2YIZS�8IWXEQIRXS�

��0E�MKPIWME�HIFI�SVKERM^EVWI�TEVE�WEXMWJEGIV�RIGIWMHEHIW�
��0E�MKPIWME�HIFI�QERXIRIVWI�WIRGMPPE�IR�WY�SVKERM^EGM{R�
��0E�MKPIWME�HIFI�QERXIRIVWI�À�I\MFPI�IR�WY�SVKERM^EGM{R�
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(MSW� IR� IP� 2YIZS� 8IWXEQIRXS�� PE� IWXVEXIKME� HIXIVQMR{� PE�
SVKERM^EGM{R�HI�PE�MKPIWME�

4SV� PS� XERXS�� IP� TVMRGMTMS� FvFPMGS� QkW� MQTSVXERXI� HI�
SVKERM^EGM{R�� GSRWMWXI� IR� HIWEVVSPPEV� IWXVYGXYVEW� TEVE�
PE� MKPIWME� UYI� E]YHIR� E� EPGER^EV� PSW� SFNIXMZSW� HIP� 2YIZS�
8IWXEQIRXS�� )WXE� SVKERM^EGM{R� IR� PE� &MFPME� WMIQTVI� WI�
TVIWIRXE�GSQS�YR�QIHMS�TEVE�EPGER^EV�YR�JMR�

0E�MKPIWME�HIFI�SVKERM^EVWI�TEVE�WEXMWJEGIV�RIGIWMHEHIW

.IW�W�WMIQTVI�EXIRHM{� PEW�RIGIWMHEHIW�HI� PEW�TIVWSREW�
GYERHS� IWXEW� WEPvER� E� WY� IRGYIRXVS�� 7M� ZEQSW� E� WIV� YRE�
MKPIWME�HIP�2YIZS�8IWXEQIRXS�HIFIQSW� MRZSPYGVEVRSW�IR� PE�
ZMHE�]�RIGIWMHEHIW�HI� PEW�TIVWSREW�UYI�ZEQSW�E�QMRMWXVEV�
]�RS�W{PS�ERYRGMEVPIW�PE�4EPEFVE��)WXS�IW�YRE�TIRIXVEGM{R�
TVSJYRHE�]�GSWXSWE�IR�IP�QYRHS�
0E�MKPIWME�HIFI�QERXIRIVWI�WIRGMPPE�IR�WY�SVKERM^EGM{R

0EW�GSRKVIKEGMSRIW�TYIHIR�GEIV�IR�IP�IVVSV�HI�XIRIV�YRE�
SVKERM^EGM{R�QE]SV�HI�PE�UYI�RIGIWMXER��)RXSRGIW�EFYRHER�
QYGLEW�VIYRMSRIW�HI�NYRXEW�MRXVEWGIRHIRXIW��QYGLEW�GSWEW�
WI�WYWTIRHIR�]�QYGLSW�TVS]IGXSW�QYIVIR�ERXIW�HI�REGIV�

(IFIQSW� IWXEFPIGIV� YRE� SVKERM^EGM{R� UYI� WIE� PS�
WYJMGMIRXIQIRXI� KVERHI� GSQS� TEVE� UYI� EFEVUYI� XSHSW�
PSW�EWTIGXSW�HI� PE�IWXVEXIKME��TIVS�RS�XER�KVERHI�UYI� WI�
GSRZMIVXE�IR�YR�SFWXkGYPS�UYI�PMQMXI�PE�ZMWM{R�
0E�MKPIWME�HIFI�QERXIRIVWI�À�I\MFPI�IR�WY�SVKERM^EGM{R

*VIGYIRXIQIRXI�LIQSW�́ WEGVEPM^EHSµ�GSWEW�UYI�RS�PS�WSR��
GSQS�PE�Q�WMGE�

4SV�INIQTPS�
0SW� LMQRSW� UYI� E� EPKYMIR� PI� KYWXE� GERXEV� WSR� PSW�

XVEHMGMSREPIW� ]� PSW� TVIJMIVI� ERXIW� UYI� PE� QE]SVvE� HI� PSW�
GSVSW�GSRXIQTSVkRISW��7MR�IQFEVKS��VIGSRSGI�UYI�PE�Q�WMGE�
HI�PSW�LMQRSW�XVEHMGMSREPIW�]E�RS�PI�KYWXE�XERXS�E�PEW�RYIZEW�
KIRIVEGMSRIW��%PKYRSW� LER� GEvHS� IR� IP� IVVSV� HI� ´FSXEV� IP�
EKYE�WYGME�HIP�FEzS�HIP�FIFr��NYRXS�GSR�IP�FIFrµ��)W�HIGMV��
VIGLE^ER�XSHS�PS�HIP�TEWEHS��3XVSW�Q�WMGSW�GVMWXMERSW��GSR�
QINSV�GVMXIVMS��LER�MHS�EP�VIWGEXI�HI�PEW�PIXVEW�TVSJYRHEW�HI�
PSW�LMQRSW�XVEHMGMSREPIW�]�PIW�LER�HEHS�YR�VMXQS�QkW�EGXYEP��
PSKVERHS�HI�IWXI�QSHS�YRMVPSW�EP�GERGMSRIVS�HI�PSW�N{ZIRIW�
HI�IWXE�rTSGE�

"¢
4SV�UYr�PEW�

RIGIWMHEHIW�WSR�
MQTSVXERXIW�IR�PE�
SVKERM^EGM{R�HI�PE�

MKPIWME

8ZQVKQXQW[�JyJTQKW[�[WJZM�ILUQVQ[\ZIKQ~V�a�WZOIVQbIKQ~V

"¢ 4SV�UYr�IW�GPEZI�
QERXIRIVWI�
À�I\MFPI�IR�PE�
SVKERM^EGM{R
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����4IRWERHS�IR�PE�MKPIWME�GVMWXMERE�GSRXIQTSVkRIE��EREPMGIQSW�PSW�WMKYMIRXIW�
LIGLSW�]�VIPEGMSRIQSW�PEW�GSPYQREW�WIK�R�PE�WSPYGM{R�HIP�TVSFPIQE�

7M� W{PS� XIRIQSW� PEW� QINSVIW� VIYRMSRIW�
�PEW�QkW�TVITEVEHEW�� GSR�FYIRE�Q�WMGE��
IP�QINSV�WIVQ{R��IXG��PSW�HvEW�HSQMRKSW��
IWXEQSW� GSRHIRERHS�E� GYPXSW�QIHMSGVIW�
HI� QMXEH� HI� WIQERE� E� PE� GENIVE� HI�
WYTIVQIVGEHS�S�EP�KYEVHME�HI�WIKYVMHEH�
UYI�XMIRIR�UYI�XVEFENEV�XSHSW� PSW�¿�RIW�
HI�WIQERE�TEVE�WSFVIZMZMV�

7M� W{PS� XIRIQSW� GYPXSW� HSRHI� XSHS� IP�
TVSKVEQE� IWXk� IRJSGEHS� E� GVI]IRXIW��
IWXEQSW�GSRHIRERHS�E�PE�MKRSVERGME�S�EP�
VIGLE^S�E�PSW�́ �WMQTEXM^ERXIWµ�UYI�PPIKER�
HI� PE� GSQYRMHEH�� PSW� UYI� WI� WIRXMVkR�
MRG{QSHSW�EP�RS�IRXIRHIV�RYIWXVE�́ NIVKEµ�
IZERKrPMGE�

7M� W{PS� XIRIQSW� PE� IWGYIPE� HSQMRMGEP�
´GPkWMGEµ� UYI� HMZMHI� E� PEW� TIVWSREW� TSV�
IHEHIW�� TSHIQSW� GEIV� IR� IP� IVVSV� HI�
XIRIV�E�HSW�TIVWSREW�NYRXEW��GSR�IHEHIW�
WMQMPEVIW�TIVS�GSR�YRE�HMJIVIRGME�HI����
EzSW�IR�IP�GEQMRS�HI�PE�JI�

7M�RS�XIRIQSW�KVYTSW�GIPYPEVIW�IR�GEWEW�
HI�JEQMPME��IWXEQSW�GSRHIRERHS�E�PE�KIRXI�
HI�RYIWXVS�FEVVMS�UYI�RYRGE�TMWEVvE�YR�
XIQTPS�

%�� )RXSRGIW�� HIFIQSW� EFVMV�
YRE� GPEWI� HI� IWGYIPE�
HSQMRMGEP� TEVE� RYIZSW�
GVI]IRXIW�

&�� )RXSRGIW�� HIFIQSW� WIV�
À�I\MFPIW� IR� IP� PYKEV� HI�
VIYRM{R�

'�� )RXSRGIW�� HIFIQSW� XIRIV�
TVSKVEQEW� ]� GYPXSW�
EHETXEHSW�E�PSW�RYIZSW�

(�� )RXSRGIW�� HIFIQSW� WIV�
À�I\MFPIW� IR� PSW� HvEW� ]�
LSVEVMSW� HI� RYIWXVEW�
VIYRMSRIW�� ]� XSHEW� HIFIR�
WIV�I\GIPIRXIW�

���£5Yr�GEQFMSW�HIFIVvEQSW�MRXVSHYGMV�IR�RYIWXVE�MKPIWME�TEVE�I\XIRHIV�IP�6IMRS�
HI�(MSW�HI�QERIVE�QkW�I\GIPIRXI#

� CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
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��9R�HMEKR{WXMGS�HI�PE�MKPIWME�IW�QY]�MQTSVXERXI�
TSVUYI�RSW�QSWXVEVk�PE�WMXYEGM{R�IR�PE�UYI�WI�
IRGYIRXVE�]�PSW�GEQFMSW�TSWMXMZSW�UYI�WI�RIGIWMXER�
LEGIV�TEVE�IP�GYQTPMQMIRXS�HI�PE�QMWM{R�

��)P�HMEKR{WXMGS�MRXIKVEP�HI�PE�MKPIWME�GSQTVSFEVk�
GYkPIW�WSR�RYIWXVEW�JSVXEPI^EW��STSVXYRMHEHIW��
HIFMPMHEHIW�]�EQIRE^EW��%HIQkW��RSW�TIVQMXMVk�
MHIRXM¿�GEV�XEQFMrR�PS�UYI�QSZMPM^E�]�HMVMKI�E�
RYIWXVE�MKPIWME�

4MKKQ~V��

,QIOV~[\QKW�
ILUQVQ[\ZI\Q^W

8IZ\QMVLW�LM�TI�
ZMITQLIL

P�HMEKR{WXMGS�RS�IW�W{PS�
TEVE�PSW�IRJIVQSW��WMRS�
XEQFMrR�TEVE�PSW�WERSW��

)P�HMEKR{WXMGS�TYIHI�VIWYPXEV�
HI� YR�´GLIUYIS� TVIZIRXMZSµ��
IR�IP�GYEP�IP�QrHMGS��HIWTYrW�
HI� PE� VIZMWM{R�� RSW� HEVk�
YRE� STMRM{R� ]� HSRHI� RSW�
MRWXEVk�E�XSQEV�ZMXEQMREW��E�
EYQIRXEV� RYIWXVEW� HIJIRWEW�
HIP� SVKERMWQS�� E� LEGIV� QkW�
INIVGMGMS��E�GSQIV�QIRSW�HI�
EPKS� ]� QkW� HI� SXVEW� GSWEW��
XSHS� IWXS� TEVE� QINSVEV�
EUYIPPEW�GSWEW�UYI�RS�IWXkR�
FMIR�

4YIHI�UYI�IP�QrHMGS�RSW�
HMKE��´YWXIH�RS�IWXk�IRJIVQS�
TIVS� XMIRI� WSFVITIWS� ]� YR�
TSGS� IPIZEHS� IP� GSPIWXIVSPµ��
TSV� PS� UYI� PI� EGSRWINS� UYI�
LEKE�PS�WMKYMIRXI«µ

9R� GLIUYIS� QrHMGS� TVI�
ZIRXMZS�� XEQFMrR� TYIHI� VI�
ZIPEV� YRE� IRJIVQIHEH� WIVME�
UYI� RSWSXVSW� MKRSVkFEQSW�
TSV� GSQTPIXS� ]� TVSZIIVRSW�
IP�XVEXEQMIRXS�STSVXYRS�UYI�
RSW�WEPZI�PE�ZMHE�

)P� HMEKR{WXMGS�� XEQFMrR�
TYIHI� WIV� YR� NYMGMS� VIGXS�
UYI�VIWYPXI�HIP�IWXYHMS�HI�PE�
WMXYEGM{R�HI�YRE�SVKERM^EGM{R�
IR� YR� QSQIRXS� HEHS�� GSR�
IP� JMR� HI� ´VIIRJSGEVPEµ�
IR� IP� GYQTPMQMIRXS� HI� WYW�
SFNIXMZSW�

'SQS�PvHIVIW�HI�PE�MKPIWME�
HIFIQSW� LEGIV� RYIWXVE�
TEVXI� TEVE� MRXVSHYGMV� E� PE�
GSRKVIKEGM{R�IR�YRE�IXETE�HI�
EYXSIZEPYEGM{R�� PE� UYI� QY]�
TVSFEFPIQIRXI�RSW�QSWXVEVk�

��:EPSVEV�PE�MQTSVXERGME�HI�LEGIV�YR�HMEKR{WXMGS�IR�
PE�MKPIWME�

��-HIRXM¿�GEV�GYkPIW�WSR�PSW�GVMXIVMSW�ETVSTMEHSW�TEVE�
IP�HMEKR{WXMGS�HI�PE�MKPIWME�PSGEP�

-
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PE�RIGIWMHEH�HI�YRSW�GEQFMSW�TSWMXMZSW�UYI�HIFIQSW�VIEPM^EV�
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YR�XMIQTS�HIXIVQMREHS�

��0EW�EGXMZMHEHIW�WSR�PEW�EGGMSRIW�E�WIKYMV�TEVE�
PSKVEV�PSW�SFNIXMZSW�HIWIEHSW�

4MKKQ~V���

8TIVQÅ�KIKQ~V�
MV�TI�QOTM[QI

,MNQVQMVLW�MT�Z]UJW�
LM�IKKQ~V

P� EYXSV� +YMPPIVQS�
0YRE�� RSW� HMGI�� ´YRE�
HI� PEW� QkW� KVERHIW�

XVEKIHMEW�HI�RYIWXVEW�SVKE�
RM^EGMSRIW�]�IQTVIWEW�� WIER�
HI� GYEPUYMIV� REXYVEPI^E�� IW�
UYI� RS� HIHMGER� WYJMGMIRXI�
XMIQTS� E� PE� VIJPI\M{R� ]� EP�
TIRWEQMIRXSµ�

0YRE�HIJMRI�PE�EGGM{R�HI�
TPERMJMGEV� GSQS� ´IP� TVSGIWS�
HI� IWXEFPIGIV� YR� GYVWS� HI�
EGGM{R� HIRXVS� HI� YR� XMIQTS�
IWTIGvJMGSµ�

8SHS� PS� UYI� LEGIQSW�
IR� PE� ZMHE� VIUYMIVI� XSQEV�
YR� XMIQTS� TEVE� WIRXEVRSW�
E� TIRWEV� UYr� UYIVIQSW�
GSRWIKYMV��]�UYr�RIGIWMXEQSW�
LEGIV� TEVE� PSKVEVPS�� )R� PE�
MKPIWME� GVMWXMERE�� IP� PvHIV�
HIFI�XIRIV�IR�GPEVS�£UYr�IW�
PS�UYI�UYMIVI� PSKVEV�]�HIFI�
TPERIEV#�£%�XVEZrW�HI�UYMrR�
S�UYMIRIW�PS�LEVk#�£'SR�UYr�
VIGYVWSW� GSRXEVk#� £'{QS� ]�
GYkRHS�WI�PSKVEVk�IP�SFNIXMZS#�
)WXI�TIRWEV�GSR�ERXMGMTEGM{R��
IW� PS� UYI� GSRSGIQSW� GSQS�
TPERMJMGEGM{R�

*YRHEQIRXSW�TEVE�PE�
TPERM¿�GEGM{R

)R� IP� PMFVS� HIP� TVSJIXE�
.IVIQvEW�WI�RSW�HMGI��́ 4SVUYI�
]S� Wr� PSW� TIRWEQMIRXSW� UYI�
XIRKS� EGIVGE� HI� ZSWSXVSW��
HMGI� .ILSZk�� TIRWEQMIRXSW�
HI� TE^�� ]� RS� HI� QEP�� TEVE�
HEVSW� IP� JMR� UYI� IWTIVkMWµ�
�.IVIQvEW�������

-



31

1YGLSW�TEWENIW�IR�IP�2YIZS�8IWXEQIRXS�RSW�LEFPER�HIP�
XIQE�HI�PE�TPERMJMGEGM{R��PE�GSRWIGYGM{R�HI�PSKVSW��]�IP�SVHIR�

��� 4PIRMXYH�HI�HIWEVVSPPS�IR�PE�ZMHE��.YER�������

���(MWTSWMGM{R����'SVMRXMSW��������������

���:MHE�GSR�TVST{WMXS��)JIWMSW�����

���4VSKVIWS�IR�IP�PSKVS�HI�SFNIXMZSW����'SVMRXMSW���������

���9RE�QMWM{R�GPEVE��1EXIS�����������,IGLSW����������

0E�TVMQIVE�GMXE�QIRGMSREHE��0YGEW����������RSW�VIGYIVHE�
IP�GSWXS�HIP�HMWGMTYPEHS��IW�HIGMV��UYI�WM�VIEPQIRXI�ZEQSW�E�
WIV�WIKYMHSVIW�HI�'VMWXS�HIFIQSW�GSRWMHIVEV�QY]�FMIR�PS�UYI�
IPPS�WMKRMJMGE�

0E�WIKYRHE�GMXE��0YGEW�����������RSW�MRZMXE�E�WIV�WEFMSW�
]�ERXMGMTEV�WM�ZEQSW�E�TSHIV�LEGIV�JVIRXI�E�PS�UYI�WI�ZMIRI��S�
WM�ZEQSW�E�XIRIV�PSW�VIGYVWSW�WYJMGMIRXIW�TEVE�LEGIVPS��]�IR�
GEWS�GSRXVEVMS�XSQEV�PEW�QIHMHEW�TEVE�GSVVIKMV�PE�WMXYEGM{R�
ERXIW�HI�IQTI^EV�IP�TVS]IGXS��

4W[�WJRM\Q^W[�a�TI[�UM\I[�XIZI�TI�XTIVQNQKIKQ~V
0E�ZMWM{R

0E� TPERMJMGEGM{R� IQTMI^E� GSR� YRE� ZMWM{R�� 2S� WI� TYIHI�
TPERIEV�PS�UYI�RS�WI�TYIHI�ZMWYEPM^EV��8SHE�ZMWM{R�HIFI�IWXEV�
JYRHEQIRXEHE�IR�PE�EQTPME�QMWM{R�HI�(MSW�TEVE�WY�MKPIWME��IP�
+VER�1ERHEQMIRXS�]�PE�+VER�'SQMWM{R��XEP�GSQS�WI�VIZIPE�
IR�PEW�)WGVMXYVEW�

%PKYRSW�HIJMRIR�PE�ZMWM{R�GSQS�´ZIV�QEW�EPPk�HI�PS�UYI�
SXVSW�RS�ZIRµ�]�´ZIV�LS]��PS�UYI�SXVSW�ZIVkR�HIWTYrWµ�

.IW�W� XYZS� YRE� ZMWM{R� GPEVE� QMIRXVEW� IWXYZS� IR� IWXE�
XMIVVE��GSQS�HMGI�IR�0YGEW��������´4SVUYI�IP�,MNS�HIP�,SQFVI�
ZMRS�E�FYWGEV�]�E�WEPZEV�PS�UYI�WI�LEFvE�TIVHMHSµ�

7Y�ZMWM{R�JYI�QSXMZEHSVE��)P�GSQTVSQMWS�HI�.IW�W��HI�
FYWGEV�E�PSW�TIVHMHSW�PI�HMS�PE�QSXMZEGM{R�TEVE�WYW�IWJYIV^SW��
gP� TSHVvE�LEFIVWI� MRWXEPEHS� IR� PE� WMREKSKE�HI�'ETIVRE�Q�

"¢

"¢ 4SV�UYr�IW�
MQTSVXERXI�PE�

TPERM¿�GEGM{R�IR�PE�
MKPIWME�PSGEP

'YkP�HIFI�WIV�
IP�JYRHEQIRXS�
HI�PE�ZMWM{R�HIP�
QMRMWXIVMS�S�PE�

MKPIWME

0E�EYXSVE�-RrW�*MKYIVSE�QIRGMSRE�HSW�TEWENIW�UYI�GSRWMHIVE�
GPEZIW�GSQS�FEWIW�FvFPMGEW�]�XISP{KMGEW�HI�PE�TPERM¿�GEGM{R��

IPPSW�WSR�0YGEW���������]����������
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]� TIVQMXMV� UYI� PEW� TIVWSREW� ZMRMIVER� E� rP�� 4IVS�� HI� IWXE�
QERIVE��.IW�W�LYFMIWI�XVEMGMSREHS�WY�ZMWM{R��%RXI�PE�TVIWM{R�
HI�PE�KIRXI��HI�TIVQERIGIV�EPPv��.IW�W�HMNS��´)W�RIGIWEVMS�
UYI�XEQFMrR�E�SXVEW�GMYHEHIW�ERYRGMI�IP�IZERKIPMS�HIP�VIMRS�
HI�(MSW��TSVUYI�TEVE�IWXS�LI�WMHS�IRZMEHSµ��0YGEW������

7Y�QMWM{R�JYI�QSZMPM^EHSVE��.IW�W�QERXYZS�IR�GVIGMQMIRXS�
GSRWXERXI�E�WYW�HMWGvTYPSW��)PPSW� JYIVSR� MRWTMVEHSW�]�QSZMHSW�
E�PE�EGGM{R�TSV�YRE�ZMWM{R�GPEVE�]�GSQYRMGEHE�STSVXYREQIRXI�
TSV�TEVXI�HI�WY�QEIWXVS��7M�PE�ZMWM{R�HI�YR�PvHIV�RS�QSZMPM^E�
PE�IRIVKvE�HI�PEW�TIVWSREW�]�PSW�VIGYVWSW�HI�YRE�SVKERM^EGM{R��
IWXE�JEPPEVk�

6IGSVHIQSW�UYI�PE�ZMWM{R�HIFI�ZIRMV�HI�(MSW��)P�ZIVHEHIVS�
WMIVZS�PvHIV�IWTMVMXYEP�FYWGEVk�PE�ZSPYRXEH�HI�(MSW�WMIQTVI�
TEVE�WY�ZMHE�]�QMRMWXIVMS��2S�WI�XVEXE�HI�PS�UYI�GEHE�YRS�
TMIRWE��GSQS�PvHIV�HI�PE�MKPIWME��UYr�IWXEVk�FMIR�S�UYr�WIVk�
TSWMXMZS�TEVE�PE�GSRKVIKEGM{R��7IVk�PS�UYI�(MSW�GVIE�UYI�IW�
GSRZIRMIRXI�]�gP�RSW�PS�XVERWQMXMVk��0E�ZMWM{R�WMIQTVI�WIVk�
HI�(MSW��RYRGE�WIVk�RYIWXVE�

7I�HIFIR�YWEV�PSW�WMKYMIRXIW�GVMXIVMSW�TEVE�ZIVMJMGEV�UYI�
YRE�ZMWM{R�WIE�HI�(MSW�

��� (IFI�IWXEV�EGSVHI�E�PEW�7EKVEHEW�)WGVMXYVEW��

��� (IFI� WIV� VIWTEPHEHE� TSV� WYW� GSQTEzIVSW� S� GSPIKEW�
IWTMVMXYEPIW�

��� (IFI�KIRIVEV�YR�GSQTVSQMWS�IQSGMSREP�

��� (IFI�LEGIVPI�WIRXMV�TVSJYRHS�XIQSV�]�HITIRHIRGME�IR�
IP�XIQSV�HI�(MSW�TEVE�GYQTPMVPE�

��� (IFI�WIV��RMGE�GSQS�PEW�QEVGEW�TEVXMGYPEVIW�HI�YR�
MRHMZMHYS�

��� (IFI� WIV� YR� HIWEJvS� MREPGER^EFPI� E� XVEZrW� HI� PSW�
VIGYVWSW�]�IWJYIV^SW�TVSTMSW�

��� (IFI�WIV�HMKRE�HI�WYW�QINSVIW�IWJYIV^SW�]�QE]SVIW�
GSQTVSQMWSW�

0E�QMWM{R�IWTIGv¿�GE

&EWEHSW�IR�PSW�TVST{WMXSW�HI�(MSW��SFXIRIQSW�YRE�ZMWM{R�
TEVE�IP�QMRMWXIVMS�UYI�HIWEVVSPPEQSW��%LSVE��RSW�XSGE�HIJMRMV�
RYIWXVE�QMWM{R�IWTIGvJMGE�UYI�WMIQTVI�WMKYI�E�PE�ZMWM{R�

1MIRXVEW� PE� ZMWM{R� WYFVE]E� IP� £TSV� UYr#�� PE� QMWM{R�
WYFVE]E�IP�£G{QS#�0E�ZMWM{R�IW�IQSGMSRERXI��HIFI�WIV�EGXMZE�
]�QIHMFPI��0E�ZMWM{R�MRWTMVE�]�PE�QMWM{R�LEGI��0E�ZMWM{R�]�PE�

'YkP�IW�PE�ZMWM{R�
UYI�(MSW�RSW�
LE�HEHS�TEVE�

IP�HIWEVVSPPS�HI�
RYIWXVS�QMRMWXIVMS

"¢
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QMWM{R� HIFIR� WIV� WMIQTVI�
GSQTPIQIRXEVMEW�

.IW�W�HIGPEV{�WY�QMWM{R�
IR�IP�TVMQIV�QIRWENI�UYI�
HMS� IR� PE� WMREKSKE� HI�
'ETIVRE�Q�� ´)P� )WTvVMXY�
HIP� 7IzSV� IWXk� WSFVI� Qv��
TSV� GYERXS�QI� LE� YRKMHS�
TEVE�HEV�FYIREW�RYIZEW���µ�
�0YGEW���������

(EZMH� 1G/IRRE�� RSW�
VIZIPE� PSW� IPIQIRXSW� UYI�
IRGSRXV{�IR�1EXIS�������
��� TEVE� YRE� HIGPEVEGM{R�
HI�QMWM{R�

%YRUYI� PE� -KPIWME�
HIP� 2E^EVIRS� XMIRI� YRE�
(IGPEVEGM{R� HI� 1MWM{R��
GEHE� GSRKVIKEGM{R� PSGEP�
S� QMRMWXIVMS� HIFI� TSWIIV�
YRE� HIGPEVEGM{R� PSGEP��
EGSVHI�E�PE�ZMWM{R�UYI�(MSW�
LE�IRXVIKEHS�E�PSW�PvHIVIW�
TEVE�IWE�MKPIWME�S�QMRMWXIVMS��

£8IRIQSW� IR� RYIWXVE� GSRKVIKEGM{R� S� QMRMWXIVMS� YRE�
ZMWM{R�IWTIGvJMGE#�7M�RS�IW�EWv��HIFIQSW�GSQIR^EV�TVSRXS�E�
FYWGEV�PE�HMVIGGM{R�HI�(MSW��£'{QS�PI�TSRHVk�QERSW�]�TMIW�E�
IWE�ZMWM{R#�)WXS�IW�GPEZI�TEVE�GYEPUYMIV�TPERMJMGEGM{R��7M�]E�
XIRIQSW�YRE�ZMWM{R�]�QMWM{R�IWTIGvJMGEW��IWXEQSW�PMWXSW�TEVE�
IP�WMKYMIRXI�TEWS�

4I�LMNQVQKQ~V�LM�TW[�XI[W[�XIZI�ITKIVbIZ�TW[�
WJRM\Q^W[�W�UM\I[
*MNEGM{R�HI�QIXEW

'SR� RYIWXVE� QMWM{R� IWTIGvJMGE� IR� QIRXI� HIFIQSW�
TPERMJMGEV�HI�UYr�QERIVE�ZEQSW�E�GYQTPMVPE�

%RXIW�HI�IQTI^EV�HIFIQSW�FYWGEV�PE�HMVIGGM{R�HI�(MSW�
IR�SVEGM{R��)W�IP�)WTvVMXY�7ERXS�PE�TIVWSRE�UYI�RSW�TVSZIIVk�
PE�WEFMHYVvE�HMZMRE�TEVE�JMNEV�RYIWXVEW�QIXEW�]�GSSVHMREV�IP�
TPER��2EHMI�QkW�TYIHI�LEGIV�IWS�

(IFMHS� E� UYI� RSVQEPQIRXI� PE� HIGPEVEGM{R� HI� QMWM{R�
WIVk�EQTPME��]�HIQERHEVk�YR�IWTEGMS�QE]SV�HI�XMIQTS�TEVE�

)0)1)2837�()�0%�()'0%6%'-Ï2�()�1-7-Ï2�
)2�1%8)3���������

'SRGITXS 'SQTSRIRXI 4VIKYRXE�GPEZI

%YXSVMHEH )P�RSQFVI�HI�.IW�W £5YMrR#

8MIQTS 9VKIRGME £'YkRHS#

8EVIE ,EGIV�HMWGvTYPSW £5Yr#

+ISKVEJvE 8SHEW�PEW�REGMSRIW £({RHI#

7vQFSPS &EYXMWQS £'YkP#

,EFMPMHEH )RWIzERHS £'{QS#

8IQE 0E�4EPEFVE�HI�'VMWXS £%GIVGE�HI�UYr#

6IWYPXEHSW 3FIHMIRGME�E�PSW�
QERHEQMIRXSW�HI�'VMWXS £4EVE�UYr#

4VSQIWE 0E�TVIWIRGME�HI�'VMWXS £4SV�UYr#

8rVQMRS ,EWXE�IP�¿�R�HIP�QYRHS £,EWXE�GYkRHS#
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PSKVEVPS��HIFIQSW�IWXEFPIGIV�QIXEW�UYI�WIVkR�PSW�VIWYPXEHSW�
UYI�HIWIEQSW�EPGER^EV�IR�YR�XMIQTS�HIXIVQMREHS�

)NIQTPSW�

7M� RYIWXVE� QMWM{R� IWTIGvJMGE�
MRGPY]I� ´KPSVMJMGEV� E� (MSW� E� XVEZrW�
HI�PE�IHYGEGM{Rµ��YRE�QIXE�GSRGVIXE�
TSHVvE�WIV�´IWXEFPIGIV�YR�WMWXIQE�HI�
HMWGMTYPEHS�TEVE�RYIZSW�GVI]IRXIW�IR�
PE�GSRKVIKEGM{Rµ�

7M� RYIWXVE� QMWM{R� IWTIGvJMGE�
MRZSPYGVE� ´WIVZMV� EP� TV{NMQS� GSR�
EQSV�]�I\GIPIRGMEµ�YRE�QIXE�TSHVvE�
WIV� ´GVIEV� YRE� KYEVHIVvE� HMYVRE�� HI�
EGYIVHS�E� PSW�VIGYVWSW�HI� PE� MKPIWME��
TEVE�LMNSW�HI�QYNIVIW�HI�PE�GSQYRMHEH�
UYI�XVEFENER�JYIVE�HIP�LSKEVµ�

8IRIV�QIXEW� RSW� GEQFME� PE� ZMHE��
RSW� VIRYIZE� QIRXEP� ]� JvWMGEQIRXI��
0EW�QIXEW��RSW�TIVQMXMVkR�ETVSZIGLEV�
QINSV� PSW� VIGYVWSW� UYI� XIRIQSW��
7EFIV�EHSRHI�ZEQSW�RSW�LEVk�VIWMWXMV�
JVIRXI�E�PEW�HMJMGYPXEHIW�

%�ZIGIW�RS�XVEFENEQSW�GSR�QIXEW�TSVUYI�IR�IP�TEWEHS�
MRXIRXEQSW�EPGER^EVPEW�]�JEPPEQSW�IR�IWI�MRXIRXS�

2SW�TEWE�GSQS�IP�TSHIVSWS�IPIJERXI�HIP�GMVGS��EQEVVEHS�
E�YRE�TIUYIzE�IWXEGE�HI�QEHIVE�IR�IP� TMWS� HI� PE� GEVTE��
£5Yr�IW�PS�UYI�LEGI�UYI�RS�NEPI�HI�PE�GEHIRE�]�WI�PMFIVI#�
)WXS�WYGIHI��TSVUYI�HIWHI�TIUYIzS�LE�IWXEHS�EQEVVEHS�E�
YRE�IWXEGE��]�GYERHS�IP�IPIJERXMXS�XVEX{�HI�PMFIVEVWI��RS�PS�
GSRWMKYM{��(vE�XVEW�HvE�PS�MRXIRX{��TIVS�RS�JYI�TSWMFPI��,EWXE�
UYI�PPIK{�YR�XIVVMFPI�HvE�TEVE�rP��IR�IP�UYI�WI�VIWMKR{�E�WY�
HIWXMRS��]�RYRGE�QkW�MRXIRX{��

%YRUYI�LE]EQSW�XVEXEHS�HI�EPGER^EV�QIXEW�IR�IP�TEWEHS�
WMR�XIRIV�r\MXS� ¤TVSFEFPIQIRXI�IWXI�IW�IP� XMIQTS�HI�(MSW�
TEVE�ZSPZIV�E�MRXIRXEVPS�

)K\Q^QLILM[�I�ZMITQbIZ
%P� XIRIV� GPEVE� RYIWXVE�QMWM{R� IWTIGvJMGE� ]� WYW�QIXEW��

IWXEQSW�PMWXSW�TEVE�HIXIVQMREV�UYI�EGXMZMHEHIW�WI�VIEPM^EVkR�
TEVE� EPGER^EV� PEW� QIXEW�� )R� SXVEW� TEPEFVEW�� RSW� UYIHE�
VIWTSRHIV�� £GYkP� WIVk� IP� GYVWS� HI� EGGM{R� E� WIKYMV� TEVE�
SFXIRIV�PSW�VIWYPXEHSW�HIWIEHSW#

UYI�HIWIEQSW�EPGER^EV�IR�YR�XMIQTS�HIXIVQMREHS�

���0E�TPERM¿�GEGM{R
�)WXVEXIKME�
STIVEXMZE�HI�
PE�QMWM{R�
IWTIGv¿�GE��

���0E�1MWM{R�HI�(MSW�
�+VER�1ERHEQMIRXS�]�+VER�'SQMWM{R

���0E�:MWM{R
�)R�JYRGM{R�HI�PE�QMWM{R�HI�(MSW�]�IP�

GSRXI\XS�HIP�QMRMWXIVMS

���0E�1MWM{R�IWTIGv¿�GE
�)R�JYRGM{R�HI�PE�ZMWM{R
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(IFIQSW� MHIRXMJMGEV� GPEVEQIRXI� XSHEW� ]� GEHE� YRE� HI�
PEW� EGXMZMHEHIW� UYI� WI� PPIZEVkR� E� GEFS� TEVE� SFXIRIV� PSW�
VIWYPXEHSW�IWTIVEHSW��%WMQMWQS��HIFIQSW�TIRWEV�IR�YR�TPER�
EPXIVREXMZS� TEVE� EGXMZMHEHIW� UYI� MQTVIZMWXEQIRXI� HIFER�
GERGIPEVWI�

7MIQTVI� WI� RIGIWMXE� IWXEV� TVITEVEHS� TEVE� GYEPUYMIV�
MQTVIZMWXS�

(IPMQMXEGM{R�HI�XMIQTSW�VIJIVIRGMEPIW�TEVE�PE�VIEPM^EGM{R�
HI�PSW�TVSGIWSW

)R�IWXE�IXETE��VIEPM^EVIQSW�YR�GEPIRHEVMS�HIP�TVS]IGXS�

(IFIQSW�� TSV� YR� PEHS�� MRHMGEV� PE� JVIGYIRGME� HI� PEW�
EGXMZMHEHIW�IR�EUYIPPSW�GEWSW�IR�UYI�PEW�EGGMSRIW�HIFIVkR�WIV�
VITIXMHEW��]�TSV�SXVS�PEHS��HIFIQSW�IWXEFPIGIV�PEW�JIGLEW�IR�
PEW�UYI�WIVk�RIGIWEVMS�PPIZEV�E�GEFS�GEHE�EGXMZMHEH�

0E�IWXMQEGM{R�HI�PSW�VIGYVWSW�RIGIWEVMSW

7SR�PSW�VIGYVWSW�UYI�RIGIWMXEQSW�TEVE�EPGER^EV�PEW�QIXEW��
7I� HIFIR� XSQEV� IR� GYIRXE� IWXSW� XVIW� XMTSW� HI� VIGYVWSW��
LYQERSW��QEXIVMEPIW�]�JMRERGMIVSW��(IFIQSW�EWIKYVEVRSW�HI�
UYI�PSW�XVIW�WIVkR�HI�PE�GEPMHEH�EHIGYEHE�]�IR�PE�GERXMHEH�
RIGIWEVME�TEVE�EPGER^EV�PEW�QIXEW�

6IGYVWSW� LYQERSW�� (IFIQSW� XVE^EV� YR� TIVJMP� HI� PEW�
TIVWSREW�UYI�RIGIWMXEVIQSW�TEVE�GYFVMV�GMIVXEW�EGXMZMHEHIW�
HIP�TVS]IGXS��HITIRHMIRHS�HI� PE� PEFSV��%PKYREW�GYEPMHEHIW�
TIVWSREPIW�WIVkR�RIGIWEVMEW�IR�PEW�TIVWSREW�UYI�GSPEFSVEVkR�
IR� IP� TVS]IGXS�� TSV� INIQTPS�� FYIREW� VIPEGMSRIW� GSR� PSW�
HIQkW�� IWXEFMPMHEH� IQSGMSREP�� LSRIWXMHEH�� XVERWTEVIRGME��
FYIR�WIRXMHS�GSQ�R��HMWGVIGM{R��GSRHYGXE�EGSVHI�E�PE�QSVEP�
GVMWXMERE��TVIGMWM{R��EYXSVMHEH�EYXrRXMGE��LEFMPMHEH�HI�HIPIKEV�
VIWTSRWEFMPMHEHIW��FYIRE�TVIWIRXEGM{R��MRXIPMKIRGME�TVkGXMGE��
GSQTVSQMWS�GSR�PE�QMWM{R�HI�PE�MRWXMXYGM{R��ETXMXYH�TEVE�IP�
XVEFENS�IR�IUYMTS�I�MRMGMEXMZE��IRXVI�SXVEW�

6IGYVWSW� QEXIVMEPIW�� 7I� VIJMIVIR� E� PE� GERXMHEH� ]�
GEVEGXIVvWXMGEW�HI� PSW�QEXIVMEPIW�UYI�RIGIWMXEQSW�TEVE� PE�
VIEPM^EGM{R� HIP� TVS]IGXS�� 8VEHMGMSREPQIRXI� WI� PIW� GEPMJMGE�
IR�HSW�GEXIKSVvEW��QEXIVMEP�RS�JYRKMFPI��UYI�HYVER�QkW�EPPk�
HIP�TVS]IGXS�UYI�WSR�PEW�QkUYMREW��ETEVEXSW��MRWXVYQIRXSW��
GSQTYXEHSVEW��IWGVMXSVMSW��TM^EVVEW��]�SXVEW�QkW�]�QEXIVMEP�
JYRKMFPI��UYI�WI�VIJMIVI�EP�UYI�WI�HIWXVY]I�S�EKSXE�HYVERXI�
WY�YWS��GSQS�TETIP��EPMQIRXSW��IRXVI�SXVSW�

6IGYVWSW� JMRERGMIVSW�� 7I� XVEXE� HI� HIXIVQMREV� PE�
GERXMHEH�HI�HMRIVS�UYI�HIFIQSW�GSRXEV�GSQS�ETS]S�TEVE�PE�
VIEPM^EGM{R�HI�GEHE�YRE�HI�PEW�EGXMZMHEHIW�
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"¢ 5Yr�XMTS�HI�
EGXMZMHEHIW�

TSHIQSW�YWEV�IR�
PE�TPERM¿�GEGM{R

"¢
'{QS�HIFIR�WIV�
PSW�VIGYVWSW�UYI�
ZEQSW�E�IQTPIEV�
IR�PEW�EGXMZMHEHIW�

E�VIEPM^EV
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)K\Q^QLILM[

4IRWIQSW�IR�YR�TVS]IGXS�]�ERXIW�HI�IWGVMFMV�IP�TVIWYTYIWXS��XSQIQSW�
IR�GYIRXE�PEW�WMKYMIRXIW�TVIKYRXEW�

��� £5Yr�HIWIEQSW�LEGIV#���)WXE�TVIKYRXE�IWXEFPIGI�PSW�SFNIXMZSW
� CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

���£5Yr� RIGIWMXEQSW� TEVE� EPGER^EV� RYIWXVSW� SFNIXMZSW#� �)WXS� RSW�
QSWXVEVk�PSW�VIGYVWSW�UYI�RIGIWMXEQSW�TEVE�PSKVEV�PSW�VIWYPXEHSW�
IWTIVEHSW

� CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

��� £(I� GYkPIW� VIGYVWSW� HMWTSRIQSW� ]� GYkPIW� RSW� JEPXER#��
�)ZEPYIQSW� RYIWXVEW� GETEGMHEHIW� TEVE� GYQTPMV� GSR� PSW�
SFNIXMZSW�IWGSKMHSW

� CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

���£'{QS�GSRWIKYMVIQSW�PS�UYI�RSW�JEPXE#��(I¿�REQSW�YR�TPER�
TEVE�GYFVMV� PSW�KEWXSW�]�SFXIRIV� PSW�VIGYVWSW�RIGIWEVMSW�
TEVE�GYQTPMV�GSR�RYIWXVSW�SFNIXMZSW

� CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

���

%P�MV�GSRXIWXERHS�
IWXEW�TVIKYRXEW��WI�
ZE�HIWEVVSPPERHS�PE�

TPERM¿�GEGM{R�¿�RERGMIVE��
8SHS�TVIWYTYIWXS��HIFI�
WIV�HMZMHMHS�IR�TEVXMHEW�

�HI�EGYIVHS�GSR�PSW�
KEWXSW�E�PSW�UYI�WI�

EWMKRE�YR�TSVGIRXENI��
%P�¿�REP�HIP�TVS]IGXS��
LEFVk�UYI�IZEPYEV�PSW�

TSVGIRXENIW�]�VIYFMGEV�PEW�
TEVXMHEW�TEVE�YR�QINSV�
ETVSZIGLEQMIRXS�HI�PSW�
VIGYVWSW�IGSR{QMGSW�
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7ZOIVQbIKQ~V"�
IXZW^MKPIVLW�TW[�
ZMK]Z[W[

R�PE�SVKERM^EGM{R��HMW�
XVMFYMQSW� PEW� XEVIEW�
GSR� IP� TVST{WMXS� HI�

EPGER^EV� PSW� SFNIXMZSW� HI�
WIEHSW��(I� PE�QINSV�QERIVE�
TSWMFPI�WI�TVITEVER��SVHIRER�
]�GSSVHMRER�PSW�VIGYVWSW�LY�
QERSW� ]� QEXIVMEPIW� GSR� PSW�
UYI� GSRXEQSW�� TEVE� PSKVEV�
RYIWXVEW�QIXEW� GSR� I¿�GMIR�
GME�

;MPJVIHS�'EPHIV{R�EJMVQE�
UYI�IR�PE�TVkGXMGE�´GSRGIFM�
QSW�PE�SVKERM^EGM{R�GSQS�IP�
TVSGIWS�HI�HIWGYFVMV�XVEFE�
NSW��ZIV�UYMIRIW�LEVkR�XEPIW�
XVEFENSW�� 7{PS� TYIHI� LEFIV�
SVKERM^EGM{R� HSRHI� LE]�� ��
YR�SFNIXMZS�UYI�TIVWIKYMV����
ZSPYRXEH� TEVE� EPGER^EV� HM�
GLS� SFNIXMZS� ]� �� HMVIGGM{R�
]� SVMIRXEGM{R� TEVE� LEGIVPS�
XSHSµ�

*I[M[�XIZI�TI�
WZOIVQbIKQ~V
)PIQIRXSW�]�TVMRGMTMSW

)NIQTPSW� FvFPMGSW� HI�
SVKERM^EGM{R�� .SWr� JYI� YR�
LkFMP� EHQMRMWXVEHSV� GSQS�
KSFIVREHSV� HI� )KMTXS�� PSKV{�
PE� WYTIVZMZIRGME� HIP� TYIFPS�
IR�PSW�XMIQTSW�HI�KVER�GVMWMW�
�+rRIWMW�����������3XVS�GE�
WS� IW� IP� HI� 1SMWrW�� UYMIR�
EGSRWINEHS� TSV� WY� WYIKVS��
SVKERM^{�E�PSW�MWVEIPMXEW�TEVE�
QE\MQM^EV� PSW� VIGYVWSW� UYI�
HMWTSRvER� �g\SHS� ����������
2ILIQvEW� JYI� YR� I\TIVXS�
SVKERM^EHSV��2ILIQvEW������

��-HIRXMJMGEV�PEW�FEWIW�HI�PE�SVKERM^EGM{R�UYI�
WMVZIR�TEVE�HMWXVMFYMV�PSW�VIGYVWSW��MQTPIQIRXEV�
PEW�EGXMZMHEHIW�]�EPGER^EV�PSW�SFNIXMZSW�
TPERXIEHSW�

��'SQTVIRHIV�UYI�PSW�HMVMKMHSW�RIGIWMXER�YRE�
GETEGMXEGM{R�JSVQEP�I�MRJSVQEP�TEVE�UYI�IWXrR�
GETEGMXEHSW�]�TYIHER�EPGER^EV�PSW�VIWYPXEHSW�
IWTIVEHSW�

��%TVIGMEV�PSW�JEGXSVIW�IWIRGMEPIW�HI�PE�
GSQYRMGEGM{R�TEVE�YRE�ETVSTMEHE�HMVIGGM{R�IR�PE�
SVKERM^EGM{R�

��)R�PE�SVKERM^EGM{R�WI�GSPSGER�LSQFVIW�]�QYNIVIW��
HI�EGYIVHS�E�WYW�GETEGMHEHIW��HSRIW�]�XEPIRXSW��
IR�YRE�IWXVYGXYVE�TPERMJMGEHE�TEVE�IP�PSKVS�HI�PSW�
SFNIXMZSW�TPERXIEHSW�

��(EV�GETEGMXEGM{R�JSVQEP�E�RYIWXVE�KIRXI��EYRUYI�
TEVI^GE�GEVE�]�HMJvGMP��TYIHI�EWIKYVEVRSW�YR�
XVMYRJS�IR�IP�PSKVS�HI�PSW�SFNIXMZSW�

��)P�FYIR�YWS�HI�PE�GSQYRMGEGM{R�IR�PE�
SVKERM^EGM{R��TIVQMXMVk�YRE�HMVIGGM{R�ETVSTMEHE��
XERXS�IR�PE�HIPIKEGM{R�GSQS�IR�PE�IZEPYEGM{R�

4MKKQ~V���

7ZOIVQbIKQ~V�a�
LQZMKKQ~V -
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���� .IW�W� SVKERM^{� TIVQERIRXIQIRXI� IR� WY� QMRMWXIVMS�
GSQS�IR�IP�GEWS�HI�PE�EPMQIRXEGM{R�HI�PSW�GMRGS�QMP��S�IR�PE�
TVITEVEGM{R�HI�WY�IRXVEHE�XVMYRJEP�E�.IVYWEPrR��0YGEW������
�������������

)P�SVKERMKVEQE

0E�IWXVYGXYVE��HIRXVS�HI�PE�MKPIWME��I\MWXM{�HIWHI�IP�WMKPS�
-����'SVMRXMSW�����������)JIWMSW�������������,IFVISW����������
'SVMRXMSW������8MXS������0SW�ET{WXSPIW�]�SXVSW�PvHIVIW��XIRvER�
YRE�EYXSVMHEH�KEREHE�TSV�WY�IWTMVMXYEPMHEH�]�INIQTPS��)VER�
MRJPY]IRXIW� IR� PE� GSQYRMHEH� HI� JI� UYI� WYTIVZMWEFER�� 0EW�
HMWXMRGMSRIW�RS�IVER�XERXS�HI�´TSWMGM{R�NIVkVUYMGEµ��WMRS�HI�
´JYRGMSRIW�S�QMRMWXIVMSWµ�

7{PS� WI� GVIE� YRE� IWXVYGXYVE� SVKERM^EXMZE� WM� WI� LE�
HIWEVVSPPEHS� PE� TPERMJMGEGM{R�� 0EW� TIVWSREW� HIFIR� WIV�
YFMGEHEW� IR� PEW� JYRGMSRIW� IR� PEW� UYI� QINSV� TYIHER�
HIWEVVSPPEV� WYW� HSRIW� ]� XEPIRXSW� REXYVEPIW�� (IFIR� XIRIV�
TSV�IWGVMXS�WYW�VIWTSRWEFMPMHEHIW��PE�JYRGM{R�HIFI�XIRIV�YR�
RSQFVI�IWTIGvJMGS��YR�LSVEVMS�]�YR�HIXEPPI�HI�XEVIEW�FMIR�
IWTIGvJMGEW�

0E�TMVkQMHI�MRZIVXMHE

)R� PE� TVkGXMGE� HI� PEW�
GSRKVIKEGMSRIW� PSGEPIW�
RE^EVIREW��IP�TEWXSV�IW�IP�
PvHIV�IWTMVMXYEP�]�TVMRGMTEP�
HI�PE�MKPIWME��0E�.YRXE�HI�
PE�MKPIWME�WI�GSRWXMXY]I�IR�
YR� GSQMXr� HIP� TEWXSV�� ]�
XMIRI�HIGMWM{R�IR�EVQSRvE�
GSR� rP� �IWTIGMEPQIRXI�
IR� kVIEW� EHQMRMWXVEXMZEW�
HI� PE� MKPIWME�� )P� TEWXSV�
HMVMKI�IR�GSRWYPXE�GSR� PE�
.YRXE�PSGEP��

(IFMHS�E�PE�TSWMGM{R�HI�
TVMZMPIKMS� HIP� TEWXSV�� IR�
PE� -KPIWME� HIP� 2E^EVIRS��
I\MWXI�IP�VMIWKS�HI�TIVHIV�
IP� VYQFS�� 'YERHS� RSW�
ZIQSW� IR� PS� EPXS� HI� YR�
SVKERMKVEQE�� E� ZIGIW�� XIRIQSW� PE� XIRHIRGME� HI� GVIIV� UYI�
WSQSW�´EPKYMIRµ��

)P� TEWENI� HI� 1EXIS� ������ EP� ���� VIZIPE� PE� ZIVHEHIVE�
REXYVEPI^E� HI� PE� EQFMGM{R� IR� YR� HMVMKIRXI� GVMWXMERS�� 0E�

"¢ 5Yr�WI�HIFI�
HIWEVVSPPEV�

ERXIW�HI�GVIEV�
YR�SVKERMKVEQE�

7ZOIVQbIKQ~V�a�LQZMKKQ~V

)R� PE� TVkGXMGE� HI� PEW�
GSRKVIKEGMSRIW� PSGEPIW�
RE^EVIREW��IP�TEWXSV�IW�IP�
PvHIV�IWTMVMXYEP�]�TVMRGMTEP�
HI�PE�MKPIWME��0E�.YRXE�HI�
PE�MKPIWME�WI�GSRWXMXY]I�IR�
YR� GSQMXr� HIP� TEWXSV�� ]�
XMIRI�HIGMWM{R�IR�EVQSRvE�
GSR� rP� �IWTIGMEPQIRXI�
IR� kVIEW� EHQMRMWXVEXMZEW�
HI� PE� MKPIWME�� )P� TEWXSV�
HMVMKI�IR�GSRWYPXE�GSR� PE�

(IFMHS�E�PE�TSWMGM{R�HI�
TVMZMPIKMS� HIP� TEWXSV�� IR�
PE� -KPIWME� HIP� 2E^EVIRS��
I\MWXI�IP�VMIWKS�HI�TIVHIV�
IP� VYQFS�� 'YERHS� RSW�
ZIQSW� IR� PS� EPXS� HI� YR�

4EWXSV
���8MQSXIS�������
��'SVMRXMSW����

4IVHMHSW
�0YGEW������

'VI]IRXIW�GSQTVSQIXMHSW�]�GETEGMXEHSW�
�1EXIS���������

0vHIVIW�HI�QMRMWXIVMSW
���8MQSXIS����

)759)1%�()�36+%2->%'-Ï2�7)+Ó2�0%�
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KVERHI^E�HI�PE�I\EPXEGM{R�IWXk�IR�TVSTSVGM{R�EP�WIVZMGMS�UYI�
WI�VMRHI�GSR�LYQMPHEH��0E�ZIVHEHIVE�KVERHI^E��IP�ZIVHEHIVS�
PMHIVE^KS��WI�PSKVE�IR�YR�WIVZMGMS�EFRIKEHS�LEGME�SXVSW��)WXE�
IW�PE�GPEVE�IRWIzER^E�HIP�7IzSV�.IWYGVMWXS�

)W�GYVMSWS�SFWIVZEV�G{QS�PSW�IWUYIQEW�HI�HMVIGGM{R�HI�
PEW�IQTVIWEW�IWXkR�VIKVIWERHS�EP�GSRGITXS�FvFPMGS�HIP�PvHIV�
WMIVZS��%LSVE�WI�IWGYGLE�UYI�PSW�KIVIRXIW�S�PSW�IRXVIREHSVIW�
HITSVXMZSW� HIFIR� WIV� PSW� ´WMIVZSWµ� IR� PE� IQTVIWE� S� IR� IP�
IUYMTS�� (I� PE� QMWQE� QERIVE�� IWI� WIVk� IP� XMTS� HI� TEWXSV�
RE^EVIRS�UYI�XIRHVk�r\MXS�IR�IWXI�RYIZS�WMKPS�

4VITEVEGM{R�HIP�TIVWSREP

)R�GYEPUYMIV�SVKERM^EGM{R��IP�GETMXEP�QkW�ZEPMSWS�WSR�PEW�
TIVWSREW��0EW�IQTVIWEW�I\MXSWEW�MRZMIVXIR�QYGLS�HMRIVS�IR�
GETEGMXEV�E� WY�TIVWSREP��TSVUYI�GSQTVIRHIR�UYI�E�XVEZrW�
HI� IPPSW� WI� GYQTPIR� PSW� SFNIXMZSW�� %� ZIGIW�� IR� PE� MKPIWME�
EWYQMQSW� UYI� PE� KIRXI� ]E� WEFI� LEGIV� PEW� GSWEW�� UYM^kW�
TSVUYI�PEW�LIQSW�ZMWXS�LEGIVPEW�

2IGIWMXEQSW�HEV�GETEGMXEGM{R�JSVQEP�E�RYIWXVE�KIRXI��WM�
UYIVIQSW�EWIKYVEV�WY�XVMYRJS��;MPJVIHS�'EPHIV{R�EJMVQE�UYI�
RS�WI�TYIHI�I\MKMV�E�YRE�TIVWSRE�UYI�LEKE�PS�UYI�RS�WI�PI�
LE�IRWIzEHS�LEGIV��)WXE�GETEGMXEGM{R��EYRUYI�TEVI^GE�GEVE�
]�HMJvGMP��E�PE�PEVKE�TVSHYGI�QEVEZMPPSWSW�VIWYPXEHSW�

0E�GETEGMXEGM{R�JSVQEP��4YIHI�LEFIVWI�VIGMFMHS�IR�YRE�
MRWXMXYGM{R�WYTIVMSV��WIQMREVMS�S�YRMZIVWMHEH��XEPPIVIW��GYVWSW�
GSVXSW�HI�EGXYEPM^EGM{R��VIXMVSW�]�GSRZIRGMSRIW�

0E�GETEGMXEGM{R� MRJSVQEP��7I�PPIZE�IR�IP�HvE�E�HvE��)P�
PvHIV�WI�XVERWJSVQE�IR�YR�MRWXVYGXSV�TIVQERIRXI��UYI�IRWIzE�
]�QYIWXVE� G{QS�LEGIV� PEW� GSWEW�� TVSQYIZI� EP� ETVIRHM^� E�
VIEPM^EV�XEVIEW�FENS�WY�WYTIVZMWM{R��ETS]E�]�IWXMQYPE�E�PSW�
UYI�IWXkR�FENS�WY�PMHIVE^KS�IR�PYKEV�HI�SVHIREVPIW�PS�UYI�
HIFIR�LEGIV��GSRHYGI�E�PE�MKPIWME�S�IQTVIWE�E�YR�HIWIQTIzS�
WSFVIWEPMIRXI� UYI� VIWYPXEVk� IR� YR� GVIGMQMIRXS� WSWXIRMHS��
7EFIQSW�� TSV� WYTYIWXS�� UYI� IP� )WTvVMXY� 7ERXS� WMIQTVI�
WIVk� RYIWXVS� QEIWXVS� TSV� I\GIPIRGME� ]� RSWSXVSW� W{PS� WYW�
GSPEFSVEHSVIW�

;MPJVIHS�'EPHIV{R�EJMVQE�UYI�́ RMRKYRE�GETEGMXEGM{R�IWXk�
GSQTPIXE�WMR�PE�MRXIVZIRGM{R�HIP�)WTvVMXY�7ERXSµ�

(I¿�RMIRHS�EWMKREGMSRIW�]�HIPIKERHS�JYRGMSRIW

9R�ZIVHEHIVS�PvHIV�RS�W{PS�HIWGYFVMVk�PSW�XEPIRXSW�IR�PEW�
TIVWSREW��WMRS�UYI�PEW�YFMGEVk�IR�PEW�XEVIEW�EHIGYEHEW��PEW�
HIWEVVSPPEVk�QIHMERXI�IP�INIQTPS�TIVWSREP��PE�GETEGMXEGM{R�
JSVQEP��]�PIW�HEVk�PE�STSVXYRMHEH�HI�I\TPSVEV�XSHS�WY�TSXIRGMEP�

"¢
)R�UYr�kVIEW�

HIFIQSW�
GETEGMXEVRSW�TEVE�
GYQTPMV�RYIWXVS�

QMRMWXIVMS
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HI�EGYIVHS�E�PSW�SFNIXMZSW�
HI�PE�SVKERM^EGM{R�

.IW�W� VIEPM^{� WY�
QMRMWXIVMS� GSR� QMVEW� E�
PSW�QSQIRXSW� IR� UYI� WYW�
HMWGvTYPSW� LEFVvER� HI�
EWYQMV� WY� VIWTSRWEFMPMHEH�
IR�PE�SFVE�]�WEPMV�EP�QYRHS�
E� TVSGPEQEV� IP� IZERKIPMS�
VIHIRXSV��0S�LM^S�IJIGXMZS�
IR�IP�XIVGIV�VIGSVVMHS�E�+EPMPIE��1EXIS�������1EVGSW�����
GYERHS� PSW� HMWGvTYPSW� TEVXMGMTEVSR� QkW� HMVIGXEQIRXI�� 4SV�
IWXS�� PPEQ{� E� HSGI�� ]� GSQIR^{� E� IRZMEVPSW� HI� HSW� IR� HSW�
�1EVGSW������1EXIS�������0YGEW�������

.IW�W�PIW�QSWXV{�E�WYW�HMWGvTYPSW�UYI�IVER�RIGIWE�
VMSW�TSVUYI�WIVvER�PSW�MRWXVYQIRXSW�TEVE�GSQTEVXMV�PEW�
FYIREW�RYIZEW��]�IP�)WTvVMXY�7ERXS� MFE�E�WIV�IP�TSHIV�
TIVWSREP�UYI�(MSW�PIW�HEVvE�TEVE�WY�QMWM{R�

7IK�R�-RrW�*MKYIVSE��´HIPIKEV�IW�IP�TVSGIWS�QIHMER�
XI�IP�GYEP� WI�XVERWJMIVI� PE� VIWTSRWEFMPMHEH�]� PE�EYXS�
VMHEH�TEVE�VIEPM^EV�YRE�XEVIE�HI�YRE�TIVWSRE�E�SXVE��
0E�HIPIKEGM{R�IW�IP�TVSGIWS�UYI�LEGI�PE�EHQMRMWXVEGM{R�
TSWMFPIµ�

%HIQkW� HI� XVERWJIVMV� VIWTSRWEFMPMHEH� ]� EYXSVMHEH��
LE]� UYI� I\MKMV� GYIRXEW� HI� PS� HIPIKEHS�� 'SQS� PvHIVIW�
XIRIQSW�IP�TSHIV�TEVE�HIPIKEV��TIVS�IR��PXMQE�MRWXERGME��
WSQSW�VIWTSRWEFPIW�TSV�IP�GYQTPMQMIRXS�HI�PE�XEVIE�

0EQIRXEFPIQIRXI�� QYGLEW� ZIGIW� PSW� PvHIVIW�
GVMWXMERSW��XIRIQSW�YRE�XIRHIRGME�E�XVEXEV�HI�LEGIVPS�
XSHS��%�ZIGIW��RS�UYIVIQSW�HIPIKEV� �IRGEVKEV�TSVUYI�
XIRIQSW� XIQSV� HI� ´TIVHIV� IP� GSRXVSPµ� HI� PE� XEVIE�� S�
TSVUYI�RS�GSRJMEQSW�IR�UYI�PE�KIRXI�TSHVk�LEGIV�PE�XEVIE�
´XER�FMIR�GSQS�RSWSXVSWµ�

3XVEW� ZIGIW�� RS� HIPIKEQSW� TSV� XIQSV� E� RS� VIGMFMV� IP�
GVrHMXS�� 'SQS� IRXVIREHSVIW� TSHIQSW� LEGIV� PE� HMJIVIRGME��
EWv�GSQS�IRWIz{�'VMWXS��RYRGE�HIFIQSW�XVEXEV�HI�´FVMPPEVµ�S�
FYWGEV�VIGMFMV�LEPEKSW�TSV�RYIWXVE�XEVIE�

9R�XMTS�HI�MKPIWME�UYI�WI�GEVEGXIVM^E�TSV�WY�SVKERM^EGM{R

)P� TEWXSV� ;EVVIR� EJMVQE� UYI� TEVE� TIVHYVI� GYEPUYMIV�
VIRSZEGM{R�IR�PE�MKPIWME�HIFI�I\MWXMV�YRE�IWXVYGXYVE�UYI�PE�
RYXVE� ]� PE� ETS]I�� 7IK�R� IWXS� IRGSRXVEQSW� PSW� WMKYMIRXIW�
XMTSW�HI�MKPIWMEW�

.IW�W�JYI�I\TIVXS�IR�GETEGMXEV�
E�PSW�UYI�PPEQ{�]�TVEGXMG{�

GSR�IPPSW�PS�UYI�IWTIVEFE�UYI�
ETVIRHMIVER��)R�XSHE�GPEWI�HI�
WMXYEGMSRIW�]�IRXVI�XSHE�GPEWI�
HI�KIRXI��VMGSW�]�TSFVIW��WERSW�
]�IRJIVQSW��EQMKSW�]�IRIQMKSW�
TSV�MKYEP��PSW�HMWGvTYPSW�ZMIVSR�
IR�EGGM{R�EP�1EIWXVS�KEREHSV�

HI�EPQEW�

7ZOIVQbIKQ~V�a�LQZMKKQ~V

0E�HIPIKEGM{R�XMIRI�YRE�WIVMI�
HI�ZIRXENEW�

���*EGMPMXE�IP�XVEFENS�E�UYMIR�
HMVMKI�

���%YQIRXE�PE�TVSHYGXMZMHEH
���%]YHE�EP�HIWEVVSPPS�HI�

PvHIVIW�
���2SW�E]YHE�E�IGSRSQM^EV�

XMIQTS�TEVE�YXMPM^EVPS�IR�
GSWEW�MQTSVXERXIW�

���)WXMQYPE�PE�GVIEXMZMHEH�HI�
PSW�JYRGMSREVMSW�

���)WXMQYPE�PE�QSXMZEGM{R�]�
HIWEVVSPPS�HI�PE�SVKERM^EGM{R�

"¢ 5Yr�IW�HIPIKEV�
]�UYr�FIRI¿�GMSW�

XVEI
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���0E�MKPIWME�KEREHSVE�HI�EPQEW��WY�QIXE�TVMRGMTEP�]�PE�
EGXMZMHEH�KYMEHSVE�IW�EPGER^EV�E�PSW�TIVHMHSW�

���0E�MKPIWME�UYI�I\TIVMQIRXE�E�(MSW��IW�PE�UYI�FYWGE�I\TI�
VMQIRXEV�PE�TVIWIRGME�]�IP�TSHIV�HI�(MSW�IR�PE�EHSVEGM{R�

���0E�MKPIWME�HIP�GYPXS�JEQMPMEV��GIRXVEHSW�IR�PE�GSQYRM{R�
]�IP�GYMHEHS�TEWXSVEP�EQSVSWS�TSV�PSW�QMIQFVSW�

���0E�MKPIWME��WEP{R�HI�GPEWIW��WM�IP�HSR�HIP�TEWXSV�IW�IP�
HI�QEIWXVS��IRJEXM^EVk�PE�TVIHMGEGM{R�]�PE�IRWIzER^E�

���0E�MKPIWME�GSR�GSRGMIRGME�WSGMEP��IP�TEWXSV�HI�IWXE�MKPI�
WME�GSRWMHIVE�UYI�WY�VSP�IW�WIV�TVSJIXE�]�VIJSVQEHSV��
0E�MKPIWME�WI�IWJYIV^E�IR�GEQFMEV�PE�WSGMIHEH�

(IFI� LEFIV� YR� IUYMPMFVMS� IRXVI� PSW� TVST{WMXSW� HI� PE�
MKPIWME��EWv�WI�TVSHYGMVk�YRE�SVKERM^EGM{R�WEPYHEFPI��%PKYREW�
MKPIWMEW�XMIRHIR�E�EGIRXYEV�EUYIP�TVST{WMXS�TEVE�IP�GYEP�IP�
TEWXSV�XMIRI�PSW�HSRIW�IWTMVMXYEPIW�

)P� TEWXSV� IW� YR� IUYMTEHSV�� HSRHI� WI� IWTIVE� UYI� PSW�
QMIQFVSW�HI�PE�MKPIWME�HIWEVVSPPIR�QMRMWXIVMSW�UYI�WI�IRJSUYIR�
IR�PSW�TVST{WMXSW�HMZIVWSW�

0E� MKPIWME� HIP� TEWXSV� ;EVVIR� WI� IWUYIQEXM^E� GSR� YR�
KVkJMGS�HI�GvVGYPSW�GSRGrRXVMGSW��)R�IP�GvVGYPS�HI�QkW�EJYIVE�
IWXk�PE�'SQYRMHEH��IP�QEV�HI�KIRXI�TIVHMHE�UYI�ZMZI�JYIVE�
HI�PE� MKPIWME��]�UYI�LE�EWMWXMHS�EPKYREW�ZIGIW�IR�IP�EzS�E�
PSW�GYPXSW��)R�IP�TV{\MQS�GvVGYPS�IWXk�PE�1YPXMXYH��RYIZSW�
GVI]IRXIW�S�TIVWSREW�UYI�IWXkR�QY]�GIVGE�HI�WIVPS�]�UYI�
EWMWXIR� GEHE� WIQERE� E� PE� MKPIWME�� IP� WMKYMIRXI� GvVGYPS� IW�
PE� 'SRKVIKEGM{R� �QMIQFVSW� SJMGMEPIW�� GSR� YR� TSGS� QkW� HI�
GSQTVSQMWS� S� QEHYVI^�� )R� IP� WMKYMIRXI� RMZIP� IWXkR� PSW�
'SQTVSQIXMHSW��GVI]IRXIW�GSRWEKVEHSW�E�XIRIV�YR�HIZSGMSREP�
HMEVMS��HEV�WYW�HMI^QSW�]�JSVQEV�TEVXI�HI�YR�KVYTS�TIUYIzS�HI�
GVIGMQMIRXS�IWTMVMXYEP��]�TSV��PXMQS��IR�IP�GIRXVS�HIP�GvVGYPS��

IWXk� IP� R�GPIS� HI� 0vHIVIW�
�KIRXI� GSQTVSQIXMHE�� PEMGSW�
UYI� WMVZIR� IR� HMWXMRXSW�
QMRMWXIVMSW� HI� PE� MKPIWME�
]� E� PE� ZI^� QMRMWXVER� E� PE�
GSQYRMHEH�

0EW� TIVWSREW� HIP� KVYTS�
QE]SV� �'SQYRMHEH� WI�
GSRZMIVXIR� ]� ZER� TEWERHS�
TSV� PSW� WMKYMIRXIW� RMZIPIW�
HI� HMWGMTYPEHS� LEWXE� PPIKEV�
E� WIV� 0vHIVIW� IR� IP� R�GPIS�
�GvVGYPS�HIP�GIRXVS�WIK�R�YR�
WMWXIQE�HI�HMWGMTYPEHS�

42

GVIGMQMIRXS�IWTMVMXYEP��]�TSV��PXMQS��IR�IP�GIRXVS�HIP�GvVGYPS��
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,QZMKKQ~V�MV�TI�WZOIVQbIKQ~V
9RE�ZI^�UYI�WI�LE�HMEKRSWXMGEHS��TPERMJMGEHS�]�SVKERM^EHS��

RIGIWMXEQSW�PE�GETEGMHEH�HI�QSZIV�IP�IUYMTS�E�PE�EGGM{R�

'EVEGXIVvWXMGEW�TEVE�YRE�HMVIGGM{R�JVYGXvJIVE

)WXYHMSW� GMIRXvJMGSW� VIEPM^EHSW�� TSV� MRZIWXMKEHSVIW�
IR� EHQMRMWXVEGM{R� ]� ERXVSTSPSKvE�� HIXIVQMREVSR� ���
GEVEGXIVvWXMGEW� UYI� LER� HIWEVVSPPEHS� PSW� EHQMRMWXVEHSVIW�
UYI�VMRHIR�HI�QERIVE�I\GIPIRXI�]�TSV�YR�PEVKS�XMIQTS�

���%YXSIWXMQE��ETVIGMS�HI�Wv�QMWQS�
���6IWTSRWEFMPMHEH�
���3TXMQMWQS�
���3VMIRXEGM{R�LEGME�PEW�QIXEW�
���-QEKMREGM{R�
���%GXMXYH�EPIVXE�
���'VIEXMZMHEH�
���%GXMXYH�GSQYRMGEXMZE�
���3VMIRXEGM{R�LEGME�IP�GVIGMQMIRXS�
����6IWTYIWXE�TSWMXMZE�LEGME�PE�TVIWM{R�
����'SRJMER^E�
����+S^S�
����(MWTSWMGM{R�E�GSVVIV�VMIWKSW�
����4VSRXMXYH�
����7IRXMHS�HI�HMVIGGM{R�
����'ETEGMHEH�HI�TIVWYEWM{R�
����'SRZMGGMSRIW�TIVWSREPIW�TVSJYRHEW�
����9RE�EKIRHE�TIVWSREP�VMKYVSWE�
����(MWTYIWXS�E�HIGMV�´RSµ�
����(MWTYIWXSW�E�XSQEV�HIGMWMSRIW�JMVQIW�
����9R�WIRXMHS�HI�QMWM{R�]�HIWXMRS�

7ZOIVQbIKQ~V�a�LQZMKKQ~V

"¢
4SV�UYr�IW�
MQTSVXERXI�
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GYEPMHEHIW�TEVE�
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0E�GSQYRMGEGM{R�GPEZI�HI�PE�HMVIGGM{R

0SW� IPIQIRXSW� HI� PE� GSQYRMGEGM{R� LYQERE�� 8VEHM�
GMSREPQIRXI� WI� LER� GSRWMHIVEHS� �� IPIQIRXSW� IR� PE�
GSQYRMGEGM{R�LYQERE����)P�GSQYRMGEHSV��IP�UYI�XVERWQMXI�IP�
QIRWENI����)P�QIRWENI��PE�MHIE�UYI�WI�TVSGYVE�XVERWQMXMV����
)P�QIHMS��VIGYVWS�TEVE�XVERWQMXMV�IP�QIRWENI����)P�VIGITXSV��
HIWXMREXEVMS�HIP�QIRWENI����0E�VIWTYIWXE��VIEGGM{R�HIP�UYI�
VIGMFI�IP�QIRWENI�

'SRWMHIVIQSW�IWXSW�EWTIGXSW�HI�PE�GSQYRMGEGM{R��IR�IP�
QSQIRXS�HI�PE�SVKERM^EGM{R��)\MWXIR�XEQFMrR�HSW�XMTSW�HI�
GSQYRMGEGM{R��GSRWMHIVERHS�PSW�VIGITXSVIW�HIP�QIRWENI��0E�
GSQYRMGEGM{R�ZIVXMGEP�IWXk�HMVMKMHE�E�KVERHIW�QEWEW��IRJEXM^E�
IR�IP�GSQYRMGERXI��IP�QIRWENI�]�IP�QIHMS��IR�HIXIVMSVS�HIP�
VIGITXSV�]� WY� VIWTYIWXE�� 0E� GSQYRMGEGM{R�LSVM^SRXEP� IWXk�
HMVMKMHE� E� KVYTSW� VIPEXMZEQIRXI� TIUYIzSW�� TSRI� IWTIGMEP�
EXIRGM{R�IR�IP�VIGITXSV�]�WY�VIWTYIWXE�

0EW�PI]IW�HI�PE�GSQYRMGEGM{R�LYQERE

���)W�MQTSWMFPI�RS�GSQYRMGEV��2SW�GSQYRMGEQSW�E�XVEZrW�
HI�QIRWENIW��PSW�GYEPIW�RS�WSR�SXVE�GSWE�UYI�GSRHYGXEW��%YR�
YRE�GSRHYGXE�HI� WMPIRGMS� GSQYRMGE�� EYRUYI�IW�YR�QIRWENI�
MREHIGYEHS��TYIW�IP�SXVS�TYIHI�MRXIVTVIXEV�UYI�IWXk�WSVHS��
S�UYI�IWXk�QSPIWXS��S�UYI�RS�LEFPE�WY�MHMSQE��IXG��

��� )R� GEHE� QIRWENI� LE]� HSW� XMTSW� HI� EWTIGXSW�� )P�
GSRXIRMHS��EGIVGE�HI�PS�UYI�YRS�IWXE�LEFPERHS�]�PS�VIPEGMSREP�
�PE�QERIVE�HI�HIGMVPS��2S�IW�PS�QMWQS�HIGMV��GYERHS�EPKYMIR�
IWXE�KYMERHS�IR�PE�INIGYGM{R�HIP�TPER��́ TYIHIW�LEGIVPS��XMIRIW�
PE�GETEGMHEH�TEVE�ETVIRHIVµ��UYI�HIGMV�´HIFIVvEW�LEGIVPS�S�
EVVYMREVkW�IP�TPERµ��0SW�GSRXIRMHSW�WSR�PSW�QMWQSW��TIVS�PE�
VIPEGM{R�IW�HMWXMRXE��)R�IP�TVMQIV�GEWS�TEVIGI�YR�IRXVIREHSV�
TVSJIWMSREP��IR�IP�WIKYRHS�TEVIGI�YR�JEQMPMEV�

��� 0E� REXYVEPI^E� HI� YRE� VIPEGM{R�� HITIRHI� HI� PE�
TYRXYEGM{R� S� GEPMJMGEGM{R� UYI� IP� GSQYRMGEHSV� Hr� EP�
QIRWENI��4SV�INIQTPS�EPKYMIR�TYIHI�TVIKYRXEV��EP�SFWIVZEV�
UYI�SXVS�XMIRI�YR�VIPSN�HI�FYIRE�]�GSWXSWE�QEVGE��£LEGI�
GYkRXS�XMIQTS�UYI�XMIRI�IWI�VIPSN#��S�IR�GEQFMS�TVIKYRXEV�
£IW� PIKvXMQS� IWI� VIPSN#� %QFEW� TVIKYRXEW� WI� VIJMIVIR� EP�
QMWQS�VIPSN�TIVS�WSR�QY]�HMJIVIRXIW��)R�PE�WIKYRHE�LE]�YRE�
GEPMJMGEGM{R�� ]� TSV� PS� XERXS� YRE� HIJMRMGM{R� HI� WY� VIPEGM{R��
)W�HIGMV��XEP�ZI^�WI�ZI�EP�SXVS�HIQEWMEHS�TSFVI�GSQS�TEVE�
GSQTVEV�YR�VIPSN�HI�IWI�XMTS��S�UYM^k�WI�PI�XMIRI�IRZMHME�

���0SW�WIVIW�LYQERSW�WI�GSQYRMGER�XERXS�HMKMXEPQIRXI�
GSQS�EREP{KMGEQIRXI��)P�QIRWENI�S�PIRKYENI�ZIVFEP��IW�IP�QkW�
I\EGXS�]�IW�PPEQEHS�́ HMKMXEPµ��)P�QIRWENI�S�PIRKYENI�RS�ZIVFEP��
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WMR�TEPEFVEW��WI�HIRSQMRE�ETVS\MQEGM{R��IW�MRI\EGXS�IR�PS�UYI�
UYIVIQSW�HIGMV�]�WI�PPEQE�´EREP{KMGSµ��TSV�PS�XERXS�IP�PIGXSV�
TYIHI�QEP� MRXIVTVIXEVPS�� )NIQTPSW� HI�QIRWENIW� RS� ZIVFEPIW�
WSR� PEW� I\TVIWMSRIW� HIP� VSWXVS� S� HIP� GYIVTS��QSZMQMIRXS� HI�
QERSW�S�FVE^SW��IRXVI�SXVEW�

��� )R� XSHE� GSQYRMGEGM{R� LE]� MKYEPHEH� ]� GSQTPI�
QIRXEVMIHEH�� )R� PE� GSQYRMGEGM{R� HI� MKYEPHEH�� IP� GSQYRM�
GEHSV� ZI� EP� VIGITXSV� GSQS� YR� MKYEP�� )P� QIRWENI� ZMENE�
´LSVM^SRXEPQIRXIµ�� PS� UYI� WYTSRI� YR� QYXYS� ]� EHIGYEHS�
FIRIJMGMS�HI� PEW�HSW�TEVXIW�UYI�TIVQMXMVk�UYI�WI� PSKVI�IP�
HMkPSKS�� )R� YRE� GSQYRMGEGM{R� GSQTPIQIRXEVME�� IP� QIRWENI�
ZMENE�IR�JSVQE�´HMEKSREPµ��YFMGERHS�EVVMFE�E�UYMIR�WI�ZEPSVE�
QkW�]�EFENS�E�UYMIR�WI�ZEPSVE�QIRSW��)R�IWXEW�GSRHMGMSRIW�
RS�LE]�ZIVHEHIVS�HMkPSKS�

&EVVIVEW�HI�PE�GSQYRMGEGM{R

)\MWXIR�SFWXkGYPSW�E�PE�GSQYRMGEGM{R�HI�HMJIVIRXIW�XMTSW�

��� &EVVIVEW� WIQkRXMGEW�� MRXIVTVIXEGMSRIW� HI� TEPEFVEW��
JEPXE�HI�IRXIRHMQMIRXS�HI�PEW�QMWQEW�S�HIWGSRSGMQMIRXS�HIP�
GSRXI\XS�

���&EVVIVEW�JvWMGEW��HIJIGXSW�IR�PSW�QIHMSW�JvWMGSW�UYI�WI�
IQTPIER� TEVE� XVERWQMXMV� IP� QIRWENI� �QIGkRMGSW�� IPrGXVMGSW��
IPIGXV{RMGSW��QEKRrXMGSW��EG�WXMGSW�Y�{TXMGSW�

���&EVVIVEW� JMWMSP{KMGEW�� JEPXEW� IR� PEW� JYRGMSRIW� HIP�
SVKERMWQS� �YR� GSQYRMGEHSV� GSR� QEPE� HMGGM{R� S� YR� VIGITXSV�
WSVHS��GSR�LEQFVI�S�GERWEHS�

���&EVVIVEW� TWMGSP{KMGEW�� XMIRIR� UYI� ZIV� GSR� GYIWXMSRIW�
MRXIVREW�HI�GSQTSVXEQMIRXS�LYQERS��EKVEHS�S�HIWEKVEHS�TSV�
IP�QIRWENI��VIWMWXIRGME�EP�GEQFMS��RYIWXVE�STMRM{R�S�RYIWXVSW�
ZEPSVIW��GEVKEW�IQSGMSREPIW��TVINYMGMSW��IXG��

��� &EVVIVEW� GYPXYVEPIW�� )P� GSRNYRXS� HI� GSRSGMQMIRXSW� ]�
ZEPSVIW�TVSTMSW�HI�TIVWSREW�S�TYIFPSW�HIXIVQMREHSW�

4VMRGMTMSW�HI�PE�GSQYRMGEGM{R�E�PE�PY^�HIP�2YIZS�
8IWXEQIRXS

)P�EYXSV�+IRI�+IX^�TVSTSRI�SGLS�TVMRGMTMSW�RSZSXIWXE�
QIRXEVMSW� ZMKIRXIW� TEVE� PEW� GSQYRMGEGMSRIW� HIP� TYIFPS� HI�
(MSW�HI�PE�EGXYEPMHEH�

���0E�GSQYRMGEGM{R�GVMWXMERE�IW�YR�TVSGIWS�GEVEGXIVvWXMGS�
UYI� MRGPY]I� IPIQIRXSW� LYQERSW� ]� IPIQIRXSW� HMZMRSW�� 0E�
TEPEFVE� HI� (MSW�� IP� )WTvVMXY� 7ERXS� ]� (MSW� QMWQS� IWXkR�
IRZYIPXSW�IR�IP�TVSGIWS�HI�PE�GSQYRMGEGM{R�GVMWXMERE�

7ZOIVQbIKQ~V�a�LQZMKKQ~V

"¢ 'YkP�IW�IP�
ETSVXI�HI�PE�
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���0E�GSQYRMGEGM{R�GVMWXMERE�HIFI�HMVMKMVWI�E�XSHE�GPEWI�
]� XMTS� HI� TIVWSREW�� .IW�W� JYI� E� XSHSW� PSW� PYKEVIW� ]� WI�
GSQYRMG{�GSR�XSHS�XMTS�HI�TIVWSREW��HIWHI�PSW�JEVMWISW�LEWXE�
PSW�ET{WXSPIW��4EFPS�HMNS��´%�KVMIKSW�]�E�RS�KVMIKSW��E�WEFMSW�
]�E�RS�WEFMSW�WS]�HIYHSVµ��6SQERSW������

��� 0E� GSQYRMGEGM{R� GVMWXMERE� HIFI� WIV� GYMHEHSWEQIRXI�
IUYMPMFVEHE�IRXVI�YR�QMRMWXIVMS�E�PSW�KVYTSW�]�YR�QMRMWXIVMS�
E�PSW�MRHMZMHYSW��)R�RYIWXVS�WIVZMGMS�E�(MSW��E�PE�-KPIWME�]�E�PE�
WSGMIHEH��WI�HIFI�FEPERGIEV�PE�HMWXVMFYGM{R�HI�RYIWXVS�XMIQTS��
.IWYGVMWXS��EWv�GSQS�4EFPS��7MPEW�]�8MQSXIS�HIQSWXVEVSR�IWXI�
TVMRGMTMS��

��� 0E� GSQYRMGEGM{R� GVMWXMERE� IJIGXMZE� HIFI� MRGPYMV� YR�
QMRMWXIVMS� E� JSRHS� E� YR� KVYTS� WIPIGXS�� GSQS� XEQFMrR� YR�
QMRMWXIVMS�EP�KVYTS�QkW�KVERHI�HI�GVMWXMERSW��

���4EVE�UYI�PE�GSQYRMGEGM{R�WIE�HI�GEPMHEH��HIFI�IWXEV�QkW�
EPPk�HI�PE�GSQYRMGEGM{R�ZIVFEP��0EW�TEPEFVEW�WSR�MQTSVXERXIW��
0E�´4EPEFVE�HI�(MSWµ�IWGVMXE�LE�LIGLS�PE�HMJIVIRGME�E�XVEZrW�
HI�PEW�KIRIVEGMSRIW��JYI�IP�QIHMS�TSV�I\GIPIRGME�E�XVEZrW�HIP�
GYEP�IP�7IzSV�VIZIP{�WY�ZSPYRXEH�TEVE�PE�LYQERMHEH��2SWSXVSW�
WSQSW�PSW�UYI�HIFIQSW�IRXIRHIV�UYI��TEVE�WIV�IJIGXMZSW�IR�
PE� EGXYEPMHEH�� HIFIQSW� LEGIV� ZMWYEPM^EV� IP� QIRWENI� E� PEW�
TIVWSREW�IR�JSVQE�HMRkQMGE�

���)R�PE�GSQYRMGEGM{R�GVMWXMERE��IP�INIQTPS�WI�JYRHEQIRXE�
IR� ZIVFEPM^EV� HI� QERIVE� IJIGXMZE�� )P� ZMINS� HMGLS� TSTYPEV�
UYI�HMGI��8YW�EGGMSRIW�LEFPER�XER�JYIVXI�UYI�RS�QI�HINER�
IWGYGLEV�XYW�TEPEFVEW��IW�YRE�KVER�ZIVHEH��,IGLSW���������
8IWEPSRMGIRWIW������

���0E�IJIGXMZE�GSQYRMGEGM{R�GVMWXMERE�RS�WSPEQIRXI�TEWE��
WMRS�UYI�HIQERHE�YR�EYXSWEGVMJMGMS�]�YR�HYVS�XVEFENS��'VMWXS�
WI�IRXVIK{�E�Wv�QMWQS�TSV�RSWSXVSW��PS�HMS�XSHS��JYI�IP�QE]SV�
INIQTPS�HI�IRXVIKE�UYI�LE]E�I\MWXMHS�

���)P�GVMWXMERS�RS�HIFI�ZIVWI�IRGIVVEHS�IR�GMIVXSW�TE�
XVSRIW�]�JSVQEW�HI�GSQYRMGEGM{R��QkW�FMIR��HIFI�WIV�PMFVI�
]�JPI\MFPI��

0E�&MFPME�RS�́ WEGVEPM^Eµ�YR�QIHMS�HI�GSQYRM{R�IR�TEVXMGYPEV��
7MR�IQFEVKS��GSQS�FMIR�HMGI�+IX^��´«�LIQSW�GSRXVMFYMHS�E�
EFWSPYXM^EV� IP� YWS� HI� ZEVMEW� JSVQEW� HI� GSQYRMGEGM{R�� )R�
IWXI��GSQS�ZMQSW�IR�SXVSW�XIQEW��JVIGYIRXIQIRXI�GSRGIFMQSW�
GSQS�DFvFPMGSW��QSHIPSW�UYI�WSR�IWXVMGXEQIRXI�GYPXYVEPIWµ��
2S� IWXEQSW� HMGMIRHS� UYI� HIFIQSW� HIWIGLEV� PEW� JSVQEW�
GPkWMGEW� HI� GSQYRMGEGM{R� GVMWXMERE�� )WXEW� WMIQTVI� XIRHVkR�
WY�PYKEV��TIVS�WIVk�FYIRS�UYI��MRXIVTVIXERHS�PE�VIEPMHEH�IR�
UYI�WI�IRGYIRXVER�PEW�TIVWSREW�E�UYMIRIW�ZEQSW�E�QMRMWXVEV��
MRXIVGEPIQSW�SXVEW�JSVQEW�HI�XVERWQMXMV�IP�QIRWENI�

"¢
'YkPIW�WSR�PEW�
FEVVIVEW�HI�
GSQYRMGEGM{R�
UYI�TYIHIW�

MHIRXM¿�GEV�IR�XY�
SVKERM^EGM{R

"¢

7IK�R�,IGLSW�
�����]���

8IWEPSRMGIRWIW�
�����

'YkP�JYI�IP�
VIGSRSGMQMIRXS�
UYI�ZIQSW�IR�

4EFPS�]�8MQSXIS�
TSV�WY�FYIR�
XIWXMQSRMS
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4EVE�IP�IQMWSV 4EVE�IP�VIGITXSV
���3VHIREV�PEW�MHIEW��IW�QY]�MQTSVXERXI�TVIWIRXEV�

IP�QIRWENI�HI�YRE�QERIVE�GSLIVIRXI�]�SVKERM^EHE�
TEVE�UYI�WIE�JkGMP�HI�GSQTVIRHIV�]�VIGSVHEV� ���8SQEV�ETYRXIW��PE�QINSV�QERIVE�HI�

GSRWIVZEV�YR�QIRWENI�TEVE�JYXYVEW�
VIJIVIRGMEW�IW�XSQEV�RSXEW��S�
VIKMWXVEVPS�HI�EPK�R�QSHS��ZMHIS�S�
EYHMS��TSVUYI�RYIWXVE�QIQSVME�IW�
PMQMXEHE�

���6IWTIXEV�IP�VMXQS�HI�PE�GSQYRMGEGM{R��PEW�
TIVWSREW�XMIRIR�PE�GETEGMHEH�HI�EWMQMPEV�
QIRWENIW�E�VMXQSW�HMJIVIRXIW��)P�IQMWSV�HIFI�
HIWGYFVMV�IWXS�IR�IP�VIGITXSV�]�RS�´MQTSRIVµ�WY�
TVSTMS�VMXQS�IR�PE�GSQYRMGEGM{R�

���9WEV�QIHMSW�HYEPIW��IW�HIGMV��GSQYRMGEV�IP�
QMWQS�QIRWENI��TIVS�TSV�HMJIVIRXIW�QIHMSW�

���7MQTPM¿�GEV�IP�QIRWENI��IW�GPEZI�I\TVIWEV�IP�
QIRWENI�IR�XrVQMRSW�WIRGMPPSW�]�GPEVSW� ���7IV�GSRWGMIRXIW�HI�PE�TSWMFPI�

HIJSVQEGM{R��GYERHS�WI�XVERW¿�IVI�
MRJSVQEGM{R�HI�YRE�QIRXI�E�SXVE��
TYIHI�LEFIV�HIJSVQEGMSRIW��)P�
VIGITXSV�HIFI�WEFIVPS��LEGIV�
TVIKYRXEW�]�TIHMV�EGPEVEGMSRIW�TEVE�
EWIKYVEVWI�UYI�VIGMFM{�IP�QIRWENI�HI�
PE�QERIVE�GSVVIGXE�

���,EGIV�rRJEWMW�IR�PS�QkW�MQTSVXERXI��IP�IQMWSV�
HIFI�IWXEV�FMIR�GSRWGMIRXI�HI�UYr�TEVXI�HI�WY�
QIRWENI�IW�PE�TVMRGMTEP�]�HIWXEGEVPE�

���&YWGEV�PE�VIWTYIWXE��IW�HIGMV��IWXEV�EXIRXS�
E�PEW�´WIzEPIWµ�TSV�TEVXI�HIP�VIGITXSV��PI�
MRHMGEVkR�WM�WY�QIRWENI�IWXk�PPIKERHS�S�RS�
�YR�FSWXI^S��KIWXSW�HI�MQTEGMIRGME�]�HI�´RS�
GSQTVIRHIV�REHEµ��TSHVvER�WIV�EPKYREW�

7ZOIVQbIKQ~V�a�LQZMKKQ~V
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���-RGPY]I�IPIQIRXSW�LYQERSW�]�IPIQIRXSW�HMZMRSW�
���7I�HMVMKI�E�XSHS�XMTS�HI�TIVWSREW�
���(IFI�WIV�GYMHEHSWE�]�IUYMPMFVEHE�IR�WYW�VIPEGMSRIW�
���-RGPY]I�IR�WY�QMRMWXIVMS�E�YR�KVYTS�WIPIGXS�GSQS�XEQFMrR�EP�

KVYTS�KVERHI�
���(IFI�IWXEV�QkW�EPPk�HI�PE�GSQYRMGEGM{R�ZIVFEP�TEVE�UYI�WIE�

HI�GEPMHEH�
���)P�INIQTPS�RS�W{PS�IWXk�IR�PS�UYI�WI�HMGI��WMRS�XEQFMrR�IR�PS�

UYI�WI�LEGI�
���(IQERHE�YR�EYXSWEGVM¿�GMS�]�YR�HYVS�XVEFENS�
���)W�PMFVI�]�À�I\MFPI�
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(IWEVVSPPIQSW� YR� SVKERMKVEQE� HI� RYIWXVE� MKPIWME� PSGEP�� TSHIQSW�
WIKYMV�EPK�R�INIQTPS�
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;]XMZ^Q[Q~V�KWV�JI[M�
MV�WJRM\Q^W[

P�IUYMZEPIRXI�KVMIKS�HI�
PE� TEPEFVE� WYTIVZMWSV�
IW� ITMWOSTSW� UYI� WI�

TYIHI� XVEHYGMV� GSQS� YR�
ZMKMPERXI� Y� SFWIVZEHSV�� 9R�
WYTIVZMWSV� IW� EPKYMIR� UYI�
XMIRI� PE� VIWTSRWEFMPMHEH� HI�
ZIPEV�WSFVI�IP�XVEFENS�HI�YRE�
TIVWSRE� S� HI� YR� KVYTS� HI�
TIVWSREW�

+YMPPIVQS� 0YRE� LEFPE� HI�
PEW�́ EGXYEGMSRIW�RSVQEPIWµ�HI�
PEW�TIVWSREW��HMJIVIRGMkRHSPEW�
HI� PEW� ´HIWGVMTGMSRIW� HI�
XVEFENSµ�

0EW�EGXYEGMSRIW�RSVQEPIW�
WSR� EGYIVHSW� IRXVI� IP�
PvHIV� ]� WYW� PMHIVEHSW�� WSFVI�
GSRHMGMSRIW�GSRGVIXEW�UYI�WI�
TVSHYGMVkR�GYERHS�YR�XVEFENS�
WIE�PPIZEHS�E�GEFS�IR�JSVQE�
WEXMWJEGXSVME�� WIK�R� PSW�
SFNIXMZSW�TPERXIEHSW��7YVKIR�
HIP� GEPIRHEVMS� REXYVEP� HIP�
TPER� ]�� WM� WI� VIEPM^ER� HI�
JSVQE� GSVVIGXE�� TYIHIR�
WIVZMV�GSQS�GSRXVEXSW�IRXVI�
IP�PvHIV�]�WY�TIVWSREP�

)P� PvHIV� HIFI� WSPMGMXEV�
YR� ERXITVS]IGXS� E� GEHE�
QMIQFVS�HIP� TIVWSREP�� PYIKS�
GSRZIVWEV�GSR�IPPSW�WSFVI�IWI�
ERXITVS]IGXS�� ]� QSXMZEVPSW�
E� I\XIRHIV� EP� Qk\MQS� WY�
TSXIRGMEP� ]� GETEGMHEH�� )WXE�
TVkGXMGE�IW�I\XVIQEHEQIRXI�
QSXMZEHSVE� TEVE� GYEPUYMIV�
TIVWSRE�

0EW� EGXYEGMSRIW� RSVQE�
PIW� IWXEFPIGIR� JIGLEW��
EGXMZMHEHIW� IWTIGvJMGEW��
GERXMHEHIW�� GMJVEW�� WYQEW�
HI� HMRIVS�� GSRHMGMSRIW� HI�

��%TVIRHIV�E�ZEPSVEV�PE�MQTSVXERGME�HI�WYTIVZMWEV�
]�IZEPYEV�PSW�TVS]IGXSW�

��)RXIRHIV�PSW�JEGXSVIW�HI�IZEPYEGM{R�UYI�MRJPY]IR�
IR�PE�GSQYRMHEH��TEVE�PYIKS�HMWIzEV�YRE�QINSV�
IWXVEXIKME�HI�EPGERGI�

��7YTIVZMWEV�IW�ZIPEV�IP�XVEFENS�HI�YRE�TIVWSRE�
S�HI�YR�KVYTS�HI�TIVWSREW�GSR�IP�TVST{WMXS�HI�
GYMHEV�IP�FYIR�HIWEVVSPPS�HI�PEW�EGXMZMHEHIW�

��0E�IZEPYEGM{R�IW�YR�TEWS�MQTSVXERXI�IR�IP�
TVSGIWS�EHQMRMWXVEXMZS��)W�PE�GSQTEVEGM{R�HI�
PSW�VIWYPXEHSW�SFXIRMHSW�]�PSW�UYI�WI�IWTIVEFER�
SFXIRIV�
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GEPMHEH�]�GERXMHEH�TEVE�UYI�YR�XVEFENS�WIE�IZEPYEHS�GSQS�
WEXMWJEGXSVMS��

)RXVI� SXVEW�� PE� IZE�PYEGM{R� HIFIVk� VIWTSRHIV� E� PEW�
WMKYMIRXIW� TVIKYRXEW�� £5Yr#� £'{QS#� £'YkRHS#� £'YkRXSW#�
£)R�HSRHI#�£%�UYI�LSVE#�£5Yr�HvE#

,M[IZZWTTW�LM�]VI�¹K]T\]ZI�LM�TI�M^IT]IKQ~Vº

0E�IZEPYEGM{R�IW�YR�TEWS�HIGMWMZS�IR�IP�TVSGIWS�EHQMRMWXVEXMZS��
6IWYPXE� HI� PE� GSQTEVEGM{R� GYMHEHSWE� IRXVI� PSW� VIWYPXEHSW�
SFXIRMHSW�]�PSW�VIWYPXEHSW�UYI�WI�IWTIVEFER�SFXIRIV�

'SQS�FMIR�EJMVQ{�6SFIVX�&S[IV��´���� PE�I\TIVMIRGME�LE�
HIQSWXVEHS�UYI�RS�IW�WYJMGMIRXI�TVIZIV��TPERIEV��TVITEVEV��
SVKERM^EV� ]� INIGYXEV�� WM� RS� WI� GYIRXE� GSR� YR� QrXSHS�
SVHIREHS�TEVE�I\EQMREV�GEHE�EWTIGXS�HI�IWXEW�STIVEGMSRIW��
7I� EWMKREVSR� TVS]IGXSW� ]� WI� HIPIKEVSR� HIFIVIW�� TIVS� £WI�
VIEPM^{�PS�UYI�WI�IWTIVEFE�XEP�GSQS�WI�IWTIVEFE#µ�

(MSW� QMWQS� IZEPY{� WY� SFVE� IR� PE� GVIEGM{R� �+rRIWMW�
������ 'VMWXS� WI� VIJMVM{� E� PE� IZEPYEGM{R� UYI� HIFvER� LEGIV�
WYW�HMWGvTYPSW�IR�0YGEW� �������]�4EFPS�WI�EYXSIZEPY{�IR���
'SVMRXMSW����������]���8MQSXIS�������

'SR� JVIGYIRGME��IWXI�IW�IP�TEWS�HIP�TVSGIWS�IR�IP�UYI�
QkW�JEPPEQSW��2S�RSW�KYWXE�IZEPYEV��2SW�VIWMWXMQSW�E�IPPS��
]� PEW� GSRWIGYIRGMEW� WSR� IZMHIRXIW�� 2IGIWMXEQSW� GEQFMEV�
IWXE�QIRXEPMHEH� ]� HIWEVVSPPEV� YRE� ´GYPXYVE� HI� IZEPYEGM{R�
TIVQERIRXIµ�TEVE�RYIWXVSW�QMRMWXIVMSW��TIVS�XEQFMrR�TEVE�
RYIWXVEW�ZMHEW�

+YMPPIVQS� 0YRE� TVSTSRI� UYI� WI� IZEP�IR� HSW� GSWEW�� IP�
EZERGI�LEGME�IP�TPER�]�IP�HIWEVVSPPS�HIP�TIVWSREP�

)P�EZERGI�LEGME�IP�TPER

%P� MQTPIQIRXEV� PE�IZEPYEGM{R� WI�TYIHIR�GSRWMHIVEV� PSW�
WMKYMIRXIW�EWTIGXSW�

��(IXIVQMRIQSW�UYr�IW�PS�UYI�UYIVIQSW�IZEPYEV��kVIEW�
GVvXMGEW�S�IWIRGMEPIW�UYI�HIFIQSW�VIZMWEV�GSRWXERXIQIRXI�

��(IXIVQMRIQSW�GSR�GYkRXE�JVIGYIRGME�ZEQSW�E�IZEPYEV�
GEHE�kVIE��EPKYREW�PE�RIGIWMXER�E�HMEVMS��SXVEW�QIRWYEPQIRXI��
SXVEW�WIQIWXVEPQIRXI��IXG��

��)WXEFPI^GEQSW�UYr�QrXSHSW�S�GSQFMREGM{R�HI�QrXSHSW�
YWEVIQSW�TEVE�SFXIRIV�PE�MRJSVQEGM{R�UYI�RIGIWMXEQSW��HEXSW�

"¢ 'YkPIW�WSR�PSW�
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RYQrVMGSW� S� IWXEHvWXMGEW�� MRJSVQI� HIWGVMTXMZS�� SFWIVZEGM{R�
TIVWSREP��IXG���0S�MHIEP�IW�GSQFMREV�PSW�QrXSHSW��TYIW�XSHSW�
XMIRIR�ZMVXYHIW�]�HIJIGXSW�

)P�HIWEVVSPPS�HIP�TIVWSREP

)RXVIZMWXIQSW�E�GEHE�QMIQFVS�HIP�TIVWSREP�TEVE�UYI�WI�
PSKVIR�PSW�WMKYMIRXIW�SFNIXMZSW�

��%WIKYVEV� YR� EQFMIRXI� HI� GSQYRMGEGM{R� IRXVI� EQFEW�
TEVXIW�

��)RGSRXVEV� PS�UYI�WI�TYIHI�LEGIV�TEVE�HIWEVVSPPEV�IP�
Qk\MQS�HIP�TSXIRGMEP�IR�IP�PMHIVEHS�

��(EV�MRJSVQEGM{R�]�JSVQEGM{R�EP�TIVWSREP�TEVE�E]YHEVPSW�
IR�WY�GVIGMQMIRXS�]�VIRHMQMIRXS�

3FZMEQIRXI�� EP� IZEPYEV� LEVIQSW� EPKYREW� GSVVIGGMSRIW��
UYM^k� IRGSRXVIQSW� QEPSW� IRXIRHMHSW�� GSRJPMGXSW� ]� GSRXVE�
XMIQTSW�UYI�WIVkR�RIGIWEVMSW�VIWSPZIV�

4I�M`KMTMVKQI�KWUW�UIZKW�LM�ZMNMZMVKQI�XIZI�TI�
M^IT]IKQ~V

'SQS� PvHIVIW� GVMWXMERSW� HIFIQSW� XIRIV�E� PE�I\GIPIRGME�
GSQS�VIJIVIRXI�IR�XSHS� PS�UYI�LEGIQSW��)PPE�HIFI�WIV� PE�
´QIHMHEµ�GSR�PE�GYEP�RSW�IZEPYEQSW�E�RSWSXVSW�QMWQSW�]�E�
RYIWXVSW�HMWGvTYPSW��)\GIPIRGME�WMKRMJMGE��WIK�R�IP�HMGGMSREVMS�
GEPMHEH�WYTIVMSV�S�WYQE�TIVJIGGM{R�

%PKYMIR� I\GIPIRXI�� IW� EPKYMIR� UYI� WSFVIWEPI� IR� PS� UYI�
LEGI�

9R� EYXSV� GVMWXMERS� GSRXIQTSVkRIS� HMGI� UYI� I\GIPIRGME�
IW�HEV�PS�QINSV�HI�Wv�GSR�PSW�XEPIRXSW�UYI�WI�XMIRIR�]�PEW�
STSVXYRMHEHIW�UYI�WI�TVIWIRXER�

9R�(MSW�I\GIPIRXI�HIQERHE�I\GIPIRGME

0EW�)WGVMXYVEW�HER�XIWXMQSRMS�HI� PE�GEPMHEH�HI�RYIWXVS�
(MSW�

0IZvXMGS����������RSW�HMGI��́ 4SVUYI�]S�WS]�.ILSZk�ZYIWXVS�
(MSW�� ZSWSXVSW� TSV� XERXS� SW� WERXMJMGEVrMW�� ]� WIVrMW� WERXSW��
TSVUYI�]S�WS]�WERXSµ

1EXIS� ����� EJMVQE�� ´7IH�� TYIW�� ZSWSXVSW� TIVJIGXSW��
GSQS�ZYIWXVS�4EHVI�UYI�IWXk�IR�PSW�GMIPSW�IW�TIVJIGXSµ��0E�

"¢
4SV�UYr�ZEQSW�
E�GSRWMHIVEV�PE�
I\GIPIRGME�GSQS�

VIJIVIRGME�TEVE�PE�
IZEPYEGM{R
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WERXMJMGEGM{R�S�TIVJIGGM{R�GVMWXMERE�IW�RYIWXVE�VIPEGM{R�GSR�
(MSW�IR�YR�KVEHS�I\GIPIRXI��

6IGSVHIQSW�UYI�PE�TEPEFVE�WERXMHEH�S�WERXS�MQTPMGE�XVIW�
GSRGITXSW�

%TEVXEHS�� 'SRWEKVEHS�TEVE� WIV� HI�YWS� IWTIGMEP� ]��XMP�
EP�7IzSV��9RS�XMIRI�UYI�QERXIRIVWI�PMQTMS�HI�XSHS�PS�QEPS�
IRXSRGIW� WIVk� �XMP� TEVE� GYEPUYMIV� GSWE� FYIRE� ��� 8MQSXIS�
�����

+PSVMSWS�� )P� 7IzSV� ZMIRI�E�FYWGEV� YRE� MKPIWME� KPSVMSWE��
:MIRI�E�FYWGEV�E�KIRXI�UYI�VIJPINI�IR�WY�ZMHE�IP�VIWTPERHSV�
S� KPSVME� HMZMRE�� ´%� JMR� HI� TVIWIRXkVWIPE� E� Wv� QMWQS�� YRE�
MKPIWME�KPSVMSWE«µ��)JIWMSW���������

4YVS� �XSXEPQIRXI� PMQTMS��'VMWXS�EQ{�E� PE� MKPIWME�]�HMS�
WY�ZMHE�TSV�IPPE��)WXS�PS�LM^S�TEVE�GSRWEKVEVPE��TYVMJMGkRHSPE�
TSV�QIHMS�HI�PE�4EPEFVE�]�HIP�PEZEQMIRXS�HIP�EKYE��)JIWMSW�
��������

9R�(MSW�I\GIPIRXI��HIQERHE�I\GIPIRGME�

8I]\I[�XIZI�MT�LQ[M}W�LM�]VI�M[\ZI\MOQI�Jn[QKI�
XIZI�ITKIVbIZ�I�[]�KWU]VQLIL

'SQS� TYRXS� HI� TEVXMHE�� HIFIQSW� GSRSGIV� E� RYIWXVE�
GSQYRMHEH�TEVE�EPGER^EVPE�IWXVEXrKMGEQIRXI��0E�MRJSVQEGM{R�
WSFVI�GIRWSW�REGMSREPIW��IWXEHvWXMGEW�TVSTMEW�HIP�QYRMGMTMS��
IXG���HSRHI�IWXk�WMXYEHE�PE�MKPIWME��TSHVkR�TVSTSVGMSREVRSW�
HEXSW�EGXYEPM^EHSW�

2S�IW�QY]�GSRZIRMIRXI�UYI�PE�TVSTME�MKPIWME�PSGEP�VIEPMGI�
YRE� IRGYIWXE� E� PE� GSQYRMHEH� WSFVI� MRJSVQEGM{R� UYI� WI�
GSRWMHIVE�TVMZEHE�]�UYI�PE�KIRXI�WI�VIWMWXMVk�E�FVMRHEV�

1SHIPS�GMVGYPEV�HI�TPERM¿�GEGM{R�IWXVEXrKMGE
9R�QSHIPS�HI�IWUYIQE�GMVGYPEV�HI�TPERMJMGEGM{R�IWXVEXrKMGE�

IW�IP�TVIWIRXEHS�TSV�PSW�EYXSVIW�(E]XSR�]�*VEWIV��(MGLS�IWUYIQE�
GSRWMHIVE�HMI^�TEWSW�IR�IP�TVSGIWS��HI�PE�WMKYMIRXI�QERIVE�

2YIWXVE� QMWM{R�� 0E� GSRZIVWM{R� HI� TIGEHSVIW�� PE� WERXM�
JMGEGM{R� HI� GVI]IRXIW�� PE� IHMJMGEGM{R� IWTMVMXYEP�� WERXMHEH�
MRXIKVEP��JEQMPMEV��]�SXVSW�

0E�KIRXI�E�WIV�EPGER^EHE��7I�HIWGVMFI�PE�KIRXI�E�UYMr�
RIW�ZEQSW�E�EPGER^EV�GSR�IP�QIRWENI�HI�7EPZEGM{R�

)P�VIGYVWS�LYQERS��£'SR�UYMrRIW�GSRXEQSW�TEVE�IP�QM�
RMWXIVMS#�£'YkPIW�WSR�PEW�LEFMPMHEHIW�]�HSRIW�TEVXMGYPEVIW�HI�

;]XMZ^Q[Q~V�a�M^IT]IKQ~V
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PSW�QMIQFVSW�HI�PE�GSRKVIKEGM{R�]�IP�TEWXSV#
0SW�QIHMSW�]�QrXSHSW��)RXVI�PEW�ZEVMEW�STGMSRIW��£GYkPIW�

QrXSHSW� WIVkR� QkW� TVkGXMGSW� ]� EGGIWMFPIW� TEVE� RSWSXVSW#�
£'YkPIW� QrXSHSW� WIVkR�QkW� ETPMGEFPIW� TEVE� PE� KIRXI� UYI�
HIWIEQSW�KEREV#

%GIVGEQMIRXS�KPSFEP��8SQERHS�IR�GYIRXE�PE�RIGIWMHEH�
HI� TIRWEV� IR� XrVQMRSW� HI� GSVXS�� QIHMERS� ]� PEVKS� TPE^S��
£'{QS� ZEQSW� E� MRMGMEV� ]� PYIKS� HIWEVVSPPEV� IP� QMRMWXIVMS#�
£5Yr� GEVEGXIVvWXMGEW� XMIRI#� £7SFVI� UYr� FEWIW� WI� ZE� E�
JYRHEQIRXEV�IWXI�EGIVGEQMIRXS#

)P� JVYXS� IWTIVEHS�� £'YkPIW� WSR� PSW� VIWYPXEHSW� UYI� PE�
MKPIWME� IWTIVE#� £5Yr� JVYXSW� IWTIVEQSW� IR� PE� GSQYRMHEH#�
£'{QS�TSHIQSW�TVS]IGXEV�IWXSW�VIWYPXEHSW�IR�TIVvSHSW�HI�
YRS��XVIW�]�LEWXE�HMI^�EzSW#

)P�TETIP�HI�GEHE�YRS��'SQS�IP�QMRMWXIVMS�HI�PE�MKPIWME�WI�
JYRHEQIRXE�IR�PE�TEVXMGMTEGM{R�EGXMZE�HI�PE�GSQYRMHEH�HIP�
´TYIFPS�HI�(MSWµ��HIFIQSW�HIJMRMV�IP�VSP�HI�GEHE�QMIQFVS�S�
TEVXMGMTERXI�HI�PE�MKPIWME�

,EGIV� PSW� TPERIW�� £5YMrRIW� ZER� E� MRXIVZIRMV� IR� PE�
TPERMJMGEGM{R#�£5Yr�IXETEW�]�TVSGIWSW�WI�HIFIR�GSRXIQTPEV�
IR� PE� TPERMJMGEGM{R#� £'YkRXS� XMIQTS� HIFIQSW� MRZIVXMV� IR�
IWXE�TPERMJMGEGM{R#

6IEPM^EV�PE�XEVIE��£(I�UYr�QERIVE�]�IR�UYr�QSQIRXS�
WI�ZE�E�TSRIV�IR�QEVGLE�IP�TPER�HI�XVEFENS#�£'YkPIW�WSR�
PEW�GSWEW�UYI�WI�TYIHIR�MRMGMEV�ELSVE#�£'YkPIW�SXVEW�HIFIR�
IWTIVEV#

)ZEPYEV��£'YkPIW�WIVkR�PEW�GSRHMGMSRIW�]�PSW�TVSGIWSW�HI�
PE�IZEPYEGM{R#�£5YMrRIW�ZER�E�LEGIV�PE�IZEPYEGM{R#�£5Yr�IW�
PS�UYI�WI�IWTIVE�IZEPYEV#
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3XVS� QSHIPS� IW� IP� TVIWIRXEHS� TSV� 6MGO� ;EVVIR�� HI�
EGYIVHS�E�PSW�TVST{WMXSW�HI�(MSW�TEVE�PE�MKPIWME��PE�GYEP�IW�
I\TPMGEHS�IR�IP�WMKYMIRXI�GYEHVS�

;]XMZ^Q[Q~V�a�M^IT]IKQ~V

I\TPMGEHS�IR�IP�WMKYMIRXI�GYEHVS�

&I
RI

¿�G
MS�

IQ
SG

MSR
EP

7MK
RM¿

�GE
HS

)W
XvQ

YPS

%T
S]

S

)W
XE

FMP
MHE

H

%Y
XS

I\
TV

I�
WM{

R

0E
�MK

PIW
ME�

TV
SZ

II

)P�
SF

NIX
MZS

�
TS

V�I
P�G

YE
P�

ZMZ
MV

9R
E�

JY
IV

^E
�

TS
V�P

E�
GY

EP�
ZMZ

MV

9R
E�

JE
QM

PME
�

TS
V�P

E�
GY

EP�
ZMZ

MV

9R
�G

MQ
MIR

XS

9R
E�

JY
RG

M{R
�

TS
V�P

E�
GY

EP�
ZMZ

MV

2I
GI

WMH
EH

�
LY

QE
RE

�
Fk

WMG
E

4V
ST

{W
MXS

�
TS

V�I
P�G

YE
P�

ZMZ
MV

4S
HI

V�T
EV

E�
ZMZ

MV

)P�
TY

IF
PS�

GS
R�

IP�
GY

EP�
ZMZ

MV

4V
MRG

MTM
SW

�
TS

V�P
SW

�
GY

kPI
W�Z

MZM
V

9R
E�

ZS
GE

GM{
R�

TE
VE

�
INI

VG
IV

'S
QT

SR
IR

XI
�

HI
�PE

�Z
MH
E

1M
�

XI
WXM

QS
RMS

1M
�

EH
SV

EG
M{R

1M
W�

VI
PEG

MSR
IW

1M
W�

VI
PEG

MSR
IW

1M
�SF

VE

&PE
RG

S

'S
QY

RMH
EH

1Y
PXMX

YH

'S
RK

VI
�

KE
GM{

R

'S
QT

VS
QM

WS

2�
GPI

S

3F
NI
XMZ

S

1M
WM{

R

%P
EF

ER
^E

1I
QF

VI
WvE

1E
HY

VI
^

1M
RMW

XI
VMS

,I
GL

SW
��

��
��

��

´E
zE

HvE
�GE

HE
�H

vE�
E�

PSW
�U

YI
�L

EF
vER

�
HI

�WI
V�W

EPZ
SWµ

´T
EV

XMI
RH

S�I
P�T

ER
�

IR
�PE

W�G
EW

EW
�]

�
EPE

FE
RH

S�E
�(

MSW
µ

´=
�T

IV
WI

ZI
VE

FE
R�

IR
�PE

�GS
QY

RM{
R�

YR
SW

�GS
R�

SX
VS

W���
�

IW
XE

FE
R�

NY
RX

SW�
���

TE
VX

MIR
HS

�I
P�T

ER
�

IR
�PE

W�G
EW

EW
µ

´=
�T

IV
WI

ZI
VE

FE
R�

IR
�PE

�H
SG

XV
MRE

�H
I�

PSW
�E

T{
WXS

PIW
µ

´���
�]

�PS
�VI

TE
VX

vER
�

E�
XS

HS
W�W

IK
�R

�
PE�

RI
GI

WMH
EH

�H
I�

GE
HE

�Y
RS

µ

8E
VI

E

)Z
ER

KI
PM^

EV

)\
EPX

EV

%P
IR

XE
V

)H
M¿�G

EV

)U
YMT

EV

4V
ST

{W
MXS

%P
GE

RG
I

%H
SV

EG
M{R

'S
QT

Ez
I�

VMW
QS

(M
WG

MTY
PEH

S

7I
VZ

MGM
S



1V[\Z]KKQWVM[

)K\Q^QLILM[

��� *%'836)7�+)3+6È*-'37
� CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

���*%'836)7�73'-%0)7
� CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

���*%'836)7�-278-89'-32%0)7
� CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

���*%'836)7�)74-6-89%0)7
� CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

���

-RZIWXMKYIQSW� PSW� JEGXSVIW� KISKVk¿�GSW�� WSGMEPIW�� MRWXMXYGMSREPIW� ]�
IWTMVMXYEPIW�UYI�RSW�E]YHEVkR�GSQS�TYRXS�HI�TEVXMHE�TEVE�HMWIzEV�
RYIWXVE�TVSTME�IWXVEXIKME�HI�EPGERGI�

56



-T�TQLMZIbOW�KZQ[\QIVW

4MKKQ~V��



58

��-HIRXMJMGEV�PSW�HMWXMRXSW�RMZIPIW�HI�PMHIVE^KS�IR�
PE�SVKERM^EGM{R�

��'SQTVIRHIV�PSW�IPIQIRXSW�FkWMGSW�HIP�PMHIVE^KS�
IR�PE�-KPIWME�4VMQMXMZE�

��)RXIRHIV�PSW�TVMRGMTMSW�HI�PMHIVE^KS�GVMWXMERS�
HIWHI�PE�TIVWTIGXMZE�HIP�2YIZS�8IWXEQIRXS�

��)\MWXIR�HMWXMRXSW�RMZIPIW�HI�PMHIVE^KS�GSR�PSW�
UYI�TSHIQSW�MHIRXMJMGEVRSW�HI�QERIVE�TIVWSREP�

��(MSW�TVSZI]{�E�PE�-KPIWME�4VMQMXMZE�HI�YR�
PMHIVE^KS�HSXEHS�HI�HSRIW�]�PE�KYvE�HIP�)WTvVMXY�
7ERXS�

��0E�&MFPME�GSRXMIRI�TVMRGMTMSW�GPEVSW�TEVE�IP�
HIWEVVSPPS�HI�YR�FYIR�PMHIVE^KS�GVMWXMERS�TEVE�
PE�MKPIWME�

4MKKQ~V��

-T�TQLMZIbOW�
KZQ[\QIVW

1V\ZWL]KKQ~V
�QERIVE�HI�MRXVSHYG�
GM{R� E� IWXE� PIGGM{R��
GSRWMHIVIQSW�PEW�HI�

JMRMGMSRIW� HIP� PMHIVE^KS� IR�
KIRIVEP�VIEPM^EHEW�TSV�VIGS�
RSGMHSW�EYXSVIW�

´0MHIVE^KS�IW�IP�TVSGIWS�
HI� TIVWYEWM{R� ]� IP� INIQTPS�
TSV�IP�GYEP�YR�MRHMZMHYS�MRHYGI�
E� YR� KVYTS� E� XSQEV� YRE�
EGGM{R� UYI�IWXk�HI�EGYIVHS�
GSR�IP� TVST{WMXS� HIP� PvHIV�]�
HI�XSHSWµ��.SLR�+EHRIV�

´)R� GMIVXS� QSHS�� IP�
PMHIVE^KS�IW�GSQS�PE�FIPPI^E��
HMJvGMP� HI� HIJMRMV� TIVS� JkGMP�
HI� VIGSRSGIV� WM� YRS� PS� ZIµ�
�;EVVIR�&IRRMW�

´0MHIVE^KS�IW�MRJPYIRGMEV��
KYMEV� IR� HMVIGGM{R�� IWXE�
FPIGIV� YR� GYVWS� HI� EGGM{R�
]� JSVQEV� YRE� STMRM{R�� 0SW�
EHQMRMWXVEHSVIW�WSR�TIVWSREW�
UYMIRIW� LEGIR� PEW� GSWEW�
GSVVIGXEQIRXI�� PSW� PvHIVIW�
WSR� TIVWSREW� UYMIRIW� LEGIR�
PEW�GSWEW�GSVVIGXEWµ��&IRRMW�
2ERYW�

(I� PEW� QYGLEW�
HIJMRMGMSRIW� UYI� TSHIQSW�
IWXYHMEV� WSFVI� IP� PMHIVE^KS��
PE� HIP� (V�� .SLR� '��1E\[IPP�
RSW�WMKYI�TEVIGMIRHS� PE�QkW�
WMQTPI�]�TVSJYRHE�E� PE�ZI^��
´0MHIVE^KS� IW� MRJPYIRGME��
)WS�IW�XSHS��2EHE�QkW��REHE�
QIRSWµ�� 7MR� IQFEVKS�� IWXI�
EYXSV�HMGI�UYI�XSHSW�RSWSXVSW�
IWXEQSW�IR� HMWXMRXSW� RMZIPIW�
HI� MRJPYIRGME� GSR� VIPEGM{R�
E� RYIWXVSW� PMHIVEHSW�� GSQS�
WI� QYIWXVE� IR� IP� WMKYMIRXI�
GYEHVS��

)
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)P� RMZIP� 4SWMGM{R�� IW� IP� UYI� SGYTEQSW� EP� EWYQMV� IP�
PMHIVE^KS�IR�GYEPUYMIV�QMRMWXIVMS��7SQSW�PvHIVIW�IPIGXSW�IR�
YRE�EWEQFPIE�S�HIWMKREHSW�TSV�YR�PvHIV�WYTIVMSV��)WXS�RSW�
HINEVk�XIRIV�YR�GEVXIP�UYI�MRHMGE�RYIWXVS�GEVKS��]�RSW�HEVk�
TSHIV�TEVE� XSQEV�HIGMWMSRIW� HIRXVS� HI�RYIWXVE�IWJIVE�HI�
EGGM{R�

'YERHS�EPGER^EQSW�IP�RMZIP�HI�4IVQMWS��RS�XIRIQSW�UYI�
QIRGMSREV�UYI�WSQSW�´UYMIRIW�IWXEQSW�E�GEVKSµ��WSPEQIRXI�
RSW� HIHMGEQSW� E� EQEV� E� RYIWXVSW� GSPEFSVEHSVIW� ]� IPPSW�
RSW�WIKYMVkR�QkW�EPPk�HI�PS�MQEKMREFPI��9R�MRXIVrW�KIRYMRS�
TSV� IPPSW�� TVSZSGEVk� UYI� PEW� XEVIEW� WYTIVIR� EQTPMEQIRXI�
PS� HIQERHEHS� ´SJMGMEPQIRXIµ�� 0EW� VIPEGMSRIW� LYQEREW� WI�
GYPXMZER�]�HIWEVVSPPER�HI�QERIVE�MRXIRGMSREP��2SW�IRJSGEQSW�
IR�PEW�TIVWSREW��PEW�EQEQSW�]�GVIIQSW�IR�IPPEW�

)R�IP�RMZIP�HI�4VSHYGGM{R��PE�ZMWM{R�]�PEW�QIXEW�IWXkR�GPEVEW�
]�WSR�TEVXI�HI�XSHS�IP�KVYTS��.YRXS�E�RYIWXVSW�GSPEFSVEHSVIW��
LIQSW�TEWEHS�]E�QYGLS�XMIQTS�IR�PE�SVKERM^EGM{R�]�LIQSW�
ETVIRHMHS� E� EQEVPE� TVSJYRHEQIRXI�� 'YERHS� PE� KIRXI� ZIE�
UYI� PEW� IWXEHvWXMGEW� QINSVER� ]� PE� SVKERM^EGM{R� EZER^E��
HIFMHS� E� RYIWXVS� PMHIVE^KS�� RS� W{PS� ETS]EVkR� RYIWXVSW�
IQTVIRHMQMIRXSW��WMRS�UYI�WI�GSQTVSQIXIVkR�IPPSW�QMWQSW�E�
VIEPM^EV�PSKVSW�QE]SVIW�

4EVE�PPIKEV�EP�RMZIP�HIP�(IWEVVSPPS�,YQERS��WI�RIGIWMXER�
QYGLSW�EzSW�HIHMGkRHSWI�E�LEGIV�GVIGIV�E�SXVSW�PvHIVIW��)WXI�
RMZIP�WI�XVEXE�HI�PMHIVEV�PvHIVIW��QkW�UYI�HMVMKMV�WIKYMHSVIW��
0E�ZIVHEHIVE�KVERHI^E�HIP� PMHIVE^KS�RS�IWXk�IR�IP�TSHIV��
WMRS�IWXk�IR�PE�GETEGMHEH�HI�LEGIV�WYVKMV�TSHIV�IR�SXVSW��0EW�
TIVWSREW�]E�RS�RSW�WMKYIR�WSPEQIRXI�TSV�PS�UYI�LMGMQSW�TSV�
PE�SVKERM^EGM{R��XEQFMrR�RSW�WMKYIR�TSVUYI�IPPSW�WSR�QINSVIW�
TIVWSREW�TSV�LEFIV�IWXEHS�GIVGE�HI�RSWSXVSW�

7IK�R�.SLR�'��1E\[IPP�TSGSW�PvHIVIW�PPIKER�E�EPGER^EV�
IP�RMZIP�HI�4IVWSREPMHEH��)W�IP�VIWYPXEHS�HI�XSHE�YRE�ZMHE�
E]YHERHS�E�GVIGIV�E� PEW�TIVWSREW�]�E� PEW� SVKERM^EGMSRIW��
7SPEQIRXI�PE�QIRGM{R�HI�WY�RSQFVI�TVSZSGEVk�YR�VIWTIXS�]�
EXIRGM{R�MRQIHMEXSW��7Y�EYXSVMHEH�IW�VIGSRSGMHE�TSV�XSHSW�

-T�TQLMZIbOW�MV�TI�1OTM[QI�8ZQUQ\Q^I
0E� PMWXE� HI� HSRIW� IWTMVMXYEPIW� IR� )JIWMSW� ���� LE� WMHS�

GSRWMHIVEHE�TSV�PSW�IWXYHMSWSW�HI�PE�&MFPME��GSQS�PE�HI�PSW�
´HSRIW� QE]SVIWµ� S� ´QINSVIWµ�� IR� GSRXVEWXI� GSR� ´HSRIW�
QIRSVIWµ� UYI� WSR� QIRGMSREHSW� IR� 6SQERSW� ������� ]� ��
'SVMRXMSW���������

)P�EYXSV�+IRI�+IX^��TVSTSRI�UYI�PSW�HSRIW�QINSVIW�JYIVSR�
TSWIvHSW�TSV�PEW�TIVWSREW�E�UYMIRIW�(MSW�YXMPM^{�TEVE�JYRHEV�]�

'SR�VIPEGM{R�E�PEW�
TIVWSREW�FENS�WY�

WIVZMGMS�
)R�UYI�RMZIP�HI�
MRÀ�YIRGME�IWXk�
IR�WY�EGXYEP�
QMRMWXIVMS

-T�TQLMZIbOW�KZQ[\QIVW

"¢
5Yr�JYRGMSRIW�
GYQTPvER�PSW�
PvHIVIW�IR�IP�
MRMGMS�HI�PE�

-KPIWME�4VMQMXMZE
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IWXEFPIGIV�PE�-KPIWME�4VMQMXMZE��4YIHIR�GSRWMHIVEVWI�PvHIVIW�
GSR�YR�QMRMWXIVMS�QkW�XIQTVERS�]�YR�EPGERGI�QkW�EQTPMS�IR�
PE�REGMIRXI�MKPIWME�

(IFMHS� E� PE� I\TERWM{R� KISKVkJMGE� HI� PE� MKPIWME�� IR� PE�
ETIVXYVE�HI�GSRKVIKEGMSRIW�PSGEPIW��(MSW�RIGIWMX{�GSQIR^EV�
YRE� WIKYRHE� IXETE� IR� PE� ZMHE� HI� WY� TYIFPS�� TEVE� PE� GYEP�
PIZERX{�LSQFVIW�GSR�SXVSW�HSRIW��PSW�UYI��EYRUYI�GSRWMHIVEHSW�
QIRSVIW�IWXEFER�PPEQEHSW�E�VIEPM^EV�YR�QMRMWXIVMS�WMQMPEV�EP�
HI�EUYIPPSW�TSWIIHSVIW�HI�PSW�QINSVIW�HSRIW��GSQS�ZIQSW�IR�
IP�WMKYMIRXI�GYEHVS�

+IX^� EJMVQE� UYI� IP� TPER� HI�(MSW� TEVE� IP� PMHIVE^KS� IR�
PE� MKPIWME� IW� FEWXERXI� GPEVS� IR� PEW� )WGVMXYVEW�� (MSW� GVI{�
PE� MKPIWME� HSXkRHSPE� HI� GMIVXSW� LSQFVIW� GSR� PSW� QINSVIW�
HSRIW� UYMIRIW�� FENS� PE� HMVIGGM{R� HIP� )WTvVMXY�� MRMGMEVSR� IP�
QSZMQMIRXS�GVMWXMERS�UYI�TVSHYNS�MKPIWMEW�PSGEPIW�E�XVEZrW�HI�
WY�TVIHMGEGM{R�]�IRWIzER^E�

%� QIHMHE� UYI� WI� IWXEFPIGMIVSR� IWXEW� MKPIWMEW� IR� PE�
JI�� ]� GYERHS� EPKYREW� TIVWSREW� PPIKEVSR� E� GYQTPMV� GMIVXSW�
VIUYMWMXSW��JYIVSR�RSQFVEHSW�ERGMERSW�Y�SFMWTSW�TEVE�VIEPM^EV�
YR�QMRMWXIVMS�TEWXSVEP�]�HI�IRWIzER^E�IR�GEHE�MKPIWME�PSGEP��
'YERHS� JYI� RIGIWEVMS�� WI� IPMKM{� HMkGSRSW� TEVE� WIVZMV� E� PE�
MKPIWME�� TEVXMGYPEVQIRXI� TEVE� WEXMWJEGIV� WYW� RIGIWMHEHIW�
QEXIVMEPIW�

0Ë()6)7�()�0%�-+0)7-%�46-1-8-:%

3VMKMREP�
KVMIKS

:IVWMSRIW�IR�IWTEzSP�
�6IMRE�:EPIVE��(MSW�

,EFPE�,S]�]�&MFPME�IR�
0IRKYENI�7IRGMPPS

7MKRMJMGEHS�FkWMGS 6IJIVIRGMEW

ETSWXSPSW %T{WXSP
1IRWENIVS��YRS�

IRZMEHS�IR�QMWM{R�S�
GSQMWMSREHS

,IGLSW�����
)JIWMSW�����

��'SVMRXMSW����

TVSJIXIW 4VSJIXE
)P�UYI�TVSGPEQE��
MRXIVTVIXE�]�E�
ZIGIW�TVIHMGI

��'SVMRXMSW�
�����

)JIWMSW�����

IZEKKIPMWXIW )ZERKIPMWXE )P�UYI�PPIZE�PEW�
FYIREW�RYIZEW

,IGLSW�����
)JIWMSW�����

��8MQSXIS����

TSMQIR 4EWXSV
%UYIP�UYI�GYMHE��
ETEGMIRXE��KYvE�PE�

KVI]�HI�(MSW
,IGLSW������
)JIWMSW�����

HMHEWOEPSW 1EIWXVS )P�UYI�IRWIzE
,IGLSW�����
��'SVMRXMSW�

�����
)JIWMSW�����

"¢
'YkPIW�HSRIW�

TYWS�(MSW�IR�PEW�
TIVWSREW�TEVE�PE�
I\TERWM{R�HI�PE�
-KPIWME�4VMQMXMZE
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8ZQVKQXQW[�LM�TQLMZIbOW�MV�TI�XMZ[XMK\Q^I�LMT�
6]M^W�<M[\IUMV\W

7I�GSRWMHIVER�EUYv�HMI^�TVMRGMTMSW�GPEVSW�IR�PEW�)WGVMXYVEW�
EGIVGE� HIP� PMHIVE^KS� GVMWXMERS�� E� WEFIV�� IWGSKMQMIRXS��
IWTMVMXYEPMHEH��QIRWENI��IRGEVREGM{R��INIQTPS��SFVE�ETVSFEHE��
EYXSVMHEH�EYXrRXMGE��KYvE�GSQS�TEWXSV��PPIRYVE�HI�KVEGME�]�
HI�ZIVHEH�]�TVITEVEGM{R�HI�YR�IUYMTS�

)P�PvHIV�GVMWXMERS�IW�EPKYMIR�IWGSKMHS

.IW�W� RS� SFPMK{� E� REHMI� E� WIKYMVPS�� TIVS� XEQTSGS� TMHM{�
ZSPYRXEVMSW�� 3V{� ]� PYIKS� PPEQ{� E� PSW� UYI� gP� UYMWS�� ´2S� QI�
IPIKMWXIMW� ZSWSXVSW� E� Qv�� WMRS� UYI� ]S� SW� IPIKv� E� ZSWSXVSW�� ]�
SW�LI�TYIWXS�TEVE�UYI�ZE]kMW�]�PPIZrMW�JVYXS��]�ZYIWXVS�JVYXS�
TIVQERI^GEµ��.YER��������)WXS�UYMIVI�HIGMV�UYI�XSHS�PvHIV�XMIRI�
YR�PPEQEHS�

)P� PPEQEHS� HIP� 7IzSV�� RS� IW� YRE� HIGMWM{R� LYQERE��
)P� QMRMWXIVMS� RS� IW� YR� IQTPIS� UYI� TSHIQSW� HINEV� GYERHS�
UYIVEQSW��8EQTSGS�IW�TSV�IP�WEPEVMS��(MSW�IW�IP�UYI�PPEQE��
PE� MKPIWME� W{PS� VIGSRSGI�IWI� PPEQEHS�]� PI�HE�IP� PYKEV�UYI�
GSVVIWTSRHI�EP�QMRMWXVS��'YERHS�(MSW�RSW�PPEQE�E�YR�WIVZMGMS�
HI� XMIQTS� GSQTPIXS�� RIGIWEVMEQIRXI� ZEQSW� E� WIV� PvHIVIW�
TSVUYI� TYIW� RYIWXVE� ZMHE� WIVk� HI� MRJPYIRGME� E� GMIRXSW� ]�
UYM^k�QMPIW�HI�TIVWSREW��(ITIRHI�HI�RSWSXVSW�WM�WIVIQSW�S�
RS�PSW�PvHIVIW�UYI�(MSW�RIGIWMXE�

-T�TQLMZIbOW�KZQ[\QIVW

HI�ZIVHEH�]�TVITEVEGM{R�HI�YR�IUYMTS�

3VMKMREP�
KVMIKS

:IVWMSRIW�IR�IWTEzSP�
�6IMRE�:EPIVE��(MSW�

,EFPE�,S]�]�&MFPME�IR�
0IRKYENI�7IRGMPPS

7MKRMJMGEHS�FkWMGS 6IJIVIRGMEW

TVIWFvXIVSW %RGMERS

0vHIV�HI�GEVkGXIV�
QEHYVS�]�WEFMS�
�YWEHS�XEQFMrR�

TEVE�MRHMGEV�IHEH�
FMSP{KMGE

,IGLSW������
,IGLSW������
,IGLSW������
��8MQSXIS�����

ITMWOSTSW 3FMWTS

%UYIP�UYI�ZMKMPE��
HMVMKI��7I�VI¿�IVI�

QkW�EP�IWXMPS�
QMWMSRIVS�HI�ZIPEV�
TSV�IP�XVEFENS�HI�
SXVSW�IR�PE�MKPIWME

,IGLSW������
��8MQSXIS����

8MXS����

HMEOSRSW 7MIVZS��QMRMWXVS��
HMkGSRS��HMEGSRMWE )P�UYI�WMVZI

1EXIS������
'SPSWIRWIW�����
��'SVMRXMSW����
��'SVMRXMSW����
��8IWEPSRMGIRWIW�

���

"¢ 4SV�UYr�WI�HMGI�
UYI�.IW�W�RS�

TMHM{�ZSPYRXEVMSW
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%� PE� ZI^�� IP� PPEQEHS� RS� IW� HI� GYEPUYMIV� GPEWI�� IW� YR�
PPEQEHS�WERXS��(MGI�IP�ZIVWS��µUYMIR�RSW�WEPZ{�]�PPEQ{�GSR�
PPEQEQMIRXS�WERXS��RS�GSRJSVQI�E�RYIWXVEW�SFVEW��WMRS�WIK�R�
IP� TVST{WMXS� WY]S�]� PE�KVEGME�UYI�RSW� JYI�HEHE�IR�'VMWXS�
.IW�Wµ����8MQSXIS������0E�TIVWSRE�PPEQEHE�IW�EPKYMIR�UYI�
IW�ETEVXEHE�HI�YR�QSHS�IWTIGMEP�E�YRE�EGGM{R�WEKVEHE��9R�
(MSW� WERXS� LEGI� YR� PPEQEHS� WERXS� ]� HIQERHE�QMRMWXVSW� ]�
QMRMWXIVMSW�WERXSW�

)P�PvHIV�GVMWXMERS�IW�EPKYMIR�UYI�XMIRI�YR�QIRWENI

8EQFMrR� WSQSW� PPEQEHSW� GSR� YR� QIRWENI� TEVE� HEV�� IP�
QIRWENI�IW�PE�4EPEFVE�HI�(MSW��́ 8I�IRGEVI^GS�HIPERXI�HI�(MSW�
]�HIP�7IzSV�.IWYGVMWXS��UYI�NY^KEVk�E�PSW�ZMZSW�]�E�PSW�QYIVXSW�
IR�WY�QERMJIWXEGM{R�]�IR�WY�VIMRS��UYI�TVIHMUYIW�PE�TEPEFVE��
UYI�MRWXIW�E�XMIQTS�]�JYIVE�HI�XMIQTS��VIHEVKY]I��VITVIRHI��
I\LSVXE�GSR�XSHE�TEGMIRGME�]�HSGXVMREµ� ���8MQSXIS�������

)P� PvHIV� GVMWXMERS� XMIRI� YR� WSPS� QIRWENI� TEVE� HEV�� PEW�
&YIREW�2YIZEW�HI�.IWYGVMWXS��)P�ET{WXSP��EP�IWGVMFMVPI�E�PSW�
KkPEXEW�PIW�EJMVQE�UYI�´1EW�WM�EYR�RSWSXVSW��S�YR�kRKIP�HIP�
GMIPS��SW�ERYRGMEVI�SXVS�IZERKIPMS�HMJIVIRXI�HIP�UYI�SW�LIQSW�
ERYRGMEHS��WIE�EREXIQEµ��+kPEXEW�����

%GXYEPQIRXI� IWGYGLEQSW� QYGLSW� WYTYIWXSW� IZERKIPMSW��
)\MWXI�YR�IZERKIPMS�PMKLX�WMR�HIQERHEW�RM�SFPMKEGMSRIW��IWXk�IP�
IZERKIPMS�HI�PE�RYIZE�IVE�Y�SVMIRXEPMWXE��IWXk�IP�IZERKIPMS�HI�
PE�TVSWTIVMHEH�QEXIVMEP��]�SXVSW�QkW�

2S�IWXEQSW�IR�IWXI�QYRHS�TEVE�XVEXEV�HI�EGSQSHEVRSW�
E�IWXI� WMKPS�]�LEGIV�QkW�EXVEGXMZS� RYIWXVS�QIRWENI�TEVE�
XIRIV�QkW�WMQTEXM^ERXIW��)WXEQSW�TEVE�WIV�TVSJIXEW�HI�PE�
ZIVHEH�IXIVRE�HI�(MSW��)P�QIRWENI�UYI�RYRGE�GEQFME�HIFI�
TVIWIRXEVWI�MRXIPMKIRXIQIRXI�E�YRE�RYIZE�KIRIVEGM{R��]�E�
YRE�WSGMIHEH�TSWQSHIVRE��TIVS�LE]�YR�WSPS�IZERKIPMS�

)P�PvHIV�GVMWXMERS�IW�EPKYMIR�IWTMVMXYEP

)P�HIWEVVSPPS�HI�PE�IWTMVMXYEPMHEH�IW�YR�QERHEXS�GPEVS�IR�
PEW�)WGVMXYVEW��9R�IWXYHMS�VIEPM^EHS��WSFVI�IP�XIQE�IR�PEW�HSW�
GEVXEW�E�8MQSXIS��VIZIPE�YRE�PMWXE�RSXEFPI�HI�I\LSVXEGM{R�
LEGME�PE�IWTMVMXYEPMHEH�

)P�PvHIV�GVMWXMERS�IW�YR�SFVIVS�ETVSFEHS

)P�PvHIV�GVMWXMERS�HIFI�IWXEV�HMWTYIWXS�E�TEWEV�TSV�IP�́ GSRXVSP�
HI�GEPMHEH�HI�(MSWµ�]�WEPMV�GSR�IP�WIPPS�HI�ETVSFEHS�

)P� WIRXMHS� GSQ�R� RSW� HMGI�� UYI� IR� GYEPUYMIV� EGXMZMHEH�
WIGYPEV�� WIVk� YRE� TIVWSRE� HMKRE� HI� GSRJMER^E� TEVE� PE�
SVKERM^EGM{R�� UYI�IW� vRXIKVS�]� XVERWTEVIRXI�� UYI�LEGI� WY�

"¢
'YkP�IW�IP�

QIRWENI�GIRXVEP�
UYI�PSW�PvHIVIW�

GVMWXMERSW��
HIFIQSW�HEV
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"¢

PEFSV�GSVVIGXEQIRXI��]�UYI�VIEPM^E�EYR�QkW�HI� PS�UYI�WI�
IWTIVE�HI�rP��)P�ET{WXSP�RSW�HMGI�E�PSW�PvHIVIW��´4VSGYVE�GSR�
HMPMKIRGME�TVIWIRXEVXI�E�(MSW�ETVSFEHS��GSQS�SFVIVS�UYI�RS�
XMIRI�HI�UYr�EZIVKSR^EVWIµ����8MQSXIS������

0E�EYXSVMHEH�HI�PvHIV�GVMWXMERS�IW�EYXrRXMGE

)R�EKSWXS�HI�������WI�TYFPMG{�YRE�IRGYIWXE�HI�TEVXI�HI�
1%4�-RXIVREGMSREP�LIGLE�E�QkW�HI�����PvHIVIW�GVMWXMERSW�IR�
���TEvWIW�HI�RYIWXVS�GSRXMRIRXI��0EQIRXEFPIQIRXI��ERXI�PE�
TVIKYRXE�£GYkPIW�WSR�PEW�JSVXEPI^EW�HI�PMHIVE^KS�EGXYEP#��IP�
�PXMQS�PYKEV�PS�SGYT{�PE�EYXSVMHEH�

,E]� YRE� GVMWMW� HI� EYXSVMHEH�� TIVS� HI� YRE� EYXSVMHEH�
EYXrRXMGE�� )WXI� XMTS� HI� EYXSVMHEH� PSKVE� PE� YRMHEH�� MRWTMVE�
IP�VIWTIXS�IWTSRXkRIS��PSKVE�PE�SFIHMIRGME�WMR�ZMSPIRGME���PE�
HMWGMTPMRE�ZSPYRXEVME��GVIE�PE�GSRJMER^E�]�JSQIRXE�PE�FYIRE�
ZSPYRXEH��4YIHI�WIV�HIJMRMHS��GSQS�IP�HSR�HI�MRJPYMV�IR�PSW�
HIQkW�HI�JSVQE�REXYVEP�

)P�EYXSV�HI�XI\XSW�HI�EHQMRMWXVEGM{R�'PEYHMS�7S�VMERS��HMGI�
UYI�PE�EYXSVMHEH�JSVQEP�WI�SVMKMRE�IR�PE�TSWMGM{R�NIVkVUYMGE�
UYI� SGYTE� PE� TIVWSRE� �TSHIVIW�� XvXYPS� ]� JYRGM{R� ]� IR� IP�
ETS]S�VIGMFMHS�HI�PSW�WYTIVMSVIW��PE�EYXSVMHEH�EYXrRXMGE��TSV�
WY�TEVXI��WI�SVMKMRE�IR� PE�TIVWSREPMHEH��IP�VIWTIXS�UYI�WI�
MRWTMVE�]�PE�GETEGMHEH�TEVE�WIVZMV�GSQS�INIQTPS�

0E�EYXSVMHEH�EYXrRXMGE�HIP�PvHIV�IWTMVMXYEP�ZMIRI�HI�(MSW��
1YGLEW� ZIGIW� TSWIIQSW� XEQFMrR� PE� EYXSVMHEH� JSVQEP�� IW�
HIGMV�� XIRIQSW� YR� GEVKS� S� TSWMGM{R� UYI� RSW� HE� TSHIV�� WMR�
IQFEVKS��XSQIQSW�IR�GYIRXE�IP�WMKYMIRXI�GSRWINS�

'YERXS�QIRSW�YWIQSW�RYIWXVS�TSHIV�QkW�GVIGI�RYIWXVE�
EYXSVMHEH��'YERHS�KEWXEQSW��S�HIWKEWXEQSW�RYIWXVS�TSHIV��
EP� QMWQS� XMIQTS� HIGVIGIVk� RYIWXVE� EYXSVMHEH�� 4SV� IWS��
HIFIQSW�IWXEV�WIKYVSW�GYERHS�IW�IWXVMGXEQIRXI�RIGIWEVMS�
YWEV�RYIWXVS�TSHIV��'SQS�HMGI�YR�ZMINS�HMGLS��´IWGSKI� PEW�
FEXEPPEW�UYI�ZEW�E�TIPIEVµ�

.SLR�7XSXX�RSW�HMGI�UYI�.IW�W�RS�XIRvE�IWXYHMSW�JSVQEPIW�
GSQS� VEFMRS�� 2S� IVE� YRE� TIVWSRE� UYI� XYZMIWI� r\MXS�� HI�
EGYIVHS�E�PE�STMRM{R�HIP�QYRHS��TIVS�E�TIWEV�HI�IPPS�WI�KER{�
IP� VIWTIXS� HI� PE� KIRXI� ]� INIVGM{� YRE� TSHIVSWE� MRJPYIRGME�
WSFVI�PEW�TIVWSREW�IR�ZMVXYH�HI�WY�EYXSVMHEH��1EXIS������

)R�IP�QYRHS�IR�UYI�ZMZMQSW��PMHIVE^KS�]�TSWMGM{R�ZER�HI�
PE�QERS��0E�TSWMGM{R�EPMQIRXE�IP�SVKYPPS��RYXVI�PE�ZERMHEH�]�
IP�EQSV�TVSTMS��XMIRHI�E�EGIRXYEV�IP� PEHS�QEPS�HIP�TSHIV��
RSW�LEGI�GVIIV�UYI�TIVXIRIGIQSW�E�EPKYRE�VEVE�]�WIPIGXE�
GPEWI�´WYTIVMSVµ�

'{QS�
GEPM¿�GEVvEQSW�
IR�RYIWXVSW�

XrVQMRSW�E�YR�
SFVIVS�ETVSFEHS

-T�TQLMZIbOW�KZQ[\QIVW

"¢ '{QS�TSHIQSW�
PSKVEV�YRE�
EYXSVMHEH�
EYXrRXMGE
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5Yr�ZIVHEHIW�
ETVIRHIQSW�HIP�
INIQTPS�UYI�HIN{�
.IW�W�IR�.YER�

��������
"¢

)P�PvHIV�GVMWXMERS�IW�KYvE�GSQS�YR�TEWXSV

0EW�SZINEW�WMKYIR�EP�TEWXSV��,E]�YR�TVMRGMTMS�HI�SFIHMIRGME�
]� HI� WSQIXMQMIRXS� EP� PMHIVE^KS� IR� .YER� ������� 7I� HIFI� E�
UYI� PEW� SZINEW� WSR� SFIHMIRXIW� TSVUYI� IP� TEWXSV� PEW� KYvE�
GSVVIGXEQIRXI�

)W�IP�TVMRGMTMS�HIP�EQSV��)P�TEWXSV�WI� MRXIVIWE�TSV�WYW�
SZINEW��PEW�EQE��]�FYWGE�PS�QINSV�TEVE�IPPEW�

)P�PMHIVE^KS�IWTMVMXYEP�RS�W{PS�FYWGE�IP�r\MXS�IR�PE�QMWM{R��
WMRS�XEQFMrR�IP�FMIR�GSQ�R��)P�TEWXSV�HIFI�IWXEV�HMWTYIWXS��
EYR�E�HEV�WY�ZMHE�TSV�PEW�SZINEW��WM�JYIWI�RIGIWEVMS�

,E]�YRE�XEVIE��RMGE�HIP�WMIVZS�PvHIV��PE�GYEP�IW�KYMEV�E�
WY�TYIFPS�E�EPGER^EV�PE�ZMWM{R�HI�(MSW�

)P� XrVQMRS�FvFPMGS� ´ETEGIRXEVµ�RS�IW�GYEPUYMIV� XMTS�HI�
GYMHEHS�� -QTPMGE� EPMQIRXEV�� GYMHEV�� TEWXSVIEV�� KYEVHEV� ]�
TVSXIKIV�HI�XEP�QERIVE�UYI�IP�TYIFPS�TSHvE�WIKYMVPI�GSRJMEHS�

)P�ZIVHEHIVS�PvHIV�IWTMVMXYEP�WMIQTVI�FYWGE�LSRVEV�E�(MSW��
2S�LE]�SXVS�TVST{WMXS�RM�SXVE�QSXMZEGM{R��8SHS�PvHIV�XVEXE�
HI�EPGER^EV�QIXEW��TIVS�YR�PvHIV�IWTMVMXYEP�RS�W{PS�LEGI�IWS��
WMRS�UYI�WI�EWIKYVE�UYI�PE�LSRVE�TIVXIRI^GE�E�(MSW��2S�XMIRI�
EKIRHEW�TIVWSREPIW�I�MRXIVIWIW�IWGSRHMHSW��TSVUYI�WY�EKIRHE�
]�WYW�MRXIVIWIW�WSR�PSW�HIP�6IMRS�HI�(MSW��2S�WI�WMIRXI�GSQS�
HYIzS�HI� PE�GSRKVIKEGM{R�RM� XVEXE�HI�QERXIRIVPE�FENS� WY�
HSQMRMS��8EQTSGS�TIVWMKYI�JEQE�RM�VMUYI^EW�IR�IP�QMRMWXIVMS�

7M� IR� ZIVHEH� LE]� YR� GIRXVS� UYI� WIE� IP� JYRHEQIRXS�
FvFPMGS��WSFVI�IP�UYI�YRS�HIFIVvE�FYWGEV��MPYQMREV�]�SVMIRXEV�
XSHSW� PSW�QMRMWXIVMSW�HI� PE�GSQYRMHEH��IWXI�HIFIVvE�WIV� PE�
GSRZMGGM{R�HIP�WIVZMGMS�

)P� WIRXMHS� WYTIVJMGMEP� HI� PE� TEPEFVE� ´PEMGSµ� LE� PPIKEHS�
E�WMKRMJMGEV�´RS�MRZSPYGVEHSµ��HI�PE�QMWQE�JSVQE�IR�UYI�PE�
TEPEFVE� ´QMRMWXVSµ� UYI�� SVMKMREPQIRXI� HIFIVvE� WMKRMJMGEV�
´WMIVZSµ��LE�PPIKEHS�E�WMKRMJMGEV�´KSFIVREHSVµ��(MSW�QMWQS�LE�
IPIKMHS�IP�GEQMRS�HIP�WIVZMGMS�]�RSW�PPEQE�E�LEGIV�PS�QMWQS�
�*MPMTIRWIW���������4SV�IWXE�VE^{R��PSW�PvHIVIW�HI�PE�MKPIWME�
I\MWXIR�TEVE�WIVZMV�E� PSW�HIQkW�]�HIFIR�GETEGMXEV�E� PSW�
LIVQERSW�TEVE�UYI�IPPSW�QMRMWXVIR�

)P�PvHIV�GVMWXMERS�IW�EPKYMIR�PPIRS�HI�KVEGME�]�E�PE�ZI^�
HI�ZIVHEH

'SQS�PvHIVIW�HI�'VMWXS�RIGIWMXEQSW�HMWGIVRMV�IP�HSR�HIP�
)WTvVMXY� TEVE� GSRSGIV� GYERHS� EGXYEV� GSR� KVEGME� ]� GYERHS�
HIGMV�PE�ZIVHEH�GSR�EQSV��)R�IWXE�XEVIE�LE]�XVIW�TVMRGMTMSW�
UYI�TYIHIR�E]YHEVRSW�
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4VMQIVS��,E]�UYI�RSXEV�UYI�PE�KVEGME�ERXMGMTE�E�PE�ZIVHEH�
�.YER�������0SW�PvHIVIW�GVMWXMERSW�TYIHIR�XIRIV�PE�XIRXEGM{R�
HI�LEFPEV�PE�ZIVHEH�WMR�EQSV��)JIWMSW�������IWTIGMEPQIRXI�
IR�TSWMGMSRIW�HI�TSHIV�

7IKYRHS��(IFIQSW�VIGSVHEV�UYI�LE]�YR�XMIQTS�TEVE�PE�
KVEGME� ]� YR� XMIQTS� TEVE� PE� ZIVHEH�� 7SPEQIRXI� GYERHS� IP�
)WTvVMXY�7ERXS�RSW�HE�PE�QIRXI�HI�'VMWXS�TSHIQSW�HMWGIVRMV�
PE�HMJIVIRGME�

8IVGIVS��)W�RYIWXVE�VIWTSRWEFMPMHEH�IZMXEV�GSRXEQMREV�E�
EQFSW��KVEGME�]�ZIVHEH�XVEXERHS�HI�VIPPIREV�PE�ZIVHEH�GSR�
PEW�PI]IW�HI�PE�KVEGME�

)P�PvHIV�IWTMVMXYEP�TVITEVE�YR�IUYMTS

.IW�W�WEFvE�UYI�WY�XMIQTS�HI�QMRMWXIVMS�IR�PE�XMIVVE�IVE�
GSVXS��TSV�IWS�GSQIR^{�E�TVITEVEV�WY�TEVXMHE�HIWHI�IP�QMWQS�
QSQIRXS�IR�UYI�PPEQ{�E�WYW�TVMQIVSW�HMWGvTYPSW�

.IW�W� GSQTEVXM{� WY� ZMHE� TSV� QkW� HI� QMP� HvEW� GSR� WYW�
HMWGvTYPSW��(IWHI�UYI�rP�PSW�PPEQ{��WI�RSW�HMGI�UYI�PS�LM^S�
´TEVE� UYI� IWXYZMIWIR� GSR� rPµ� �1EVGSW� ������ gP� JYI� TEVE�
IPPSW��ERXIW�UYI�REHE��YR�QSHIPS�HI�ZMHE��)R�IWXI�GSRXI\XS�
PSW� RYXVM{�� PSW� GETEGMX{� MRXIKVEPQIRXI� ]� PSW� QERXYZS� IR�
GVIGMQMIRXS�GSRWXERXI��.YER���������%HIQkW��PSW�MRWTMV{��PSW�
QSXMZ{�]�PSW�QSZMPM^{�E�PE�QMWM{R�

0E�TVMSVMHEH�IR�IP�QMRMWXIVMS�HI�.IW�W�JYI�PE�TVITEVEGM{R�
HI�PvHIVIW��7M�RS�LYFMIVE�LIGLS�IWXS��WY�TEVXMHE�LYFMIWI�WMHS�
HMJvGMP�]�PE�GSRXMRYEGM{R�HI�PE�XEVIE�LYFMIWI�WMHS�MQTSWMFPI�

)R�PE�SVEGM{R�JMREP�HI�.IW�W��ERXIW�HI�WY�EVVIWXS��TMHM{�E�
WY�4EHVI�UYI�WYW�HMWGvTYPSW�WIER�TVITEVEHSW�IWTMVMXYEPQIRXI�

��3V{�TEVE�UYI�XIRKER�KS^S��.YER�������

��3V{�TEVE�UYI�WIER�KYEVHEHSW�HIP�QEP��.YER�������IR�
QIHMS�HIP�QYRHS�EP�UYI�PSW�LEFvE�IRZMEHS��.YER�������

��3V{�TEVE�UYI�WIER�WERXMJMGEHSW�IR�PE�ZIVHEH��.YER�
������

��3V{�TSV�UYI�WYW�HMWGvTYPSW�WIER�YRS��TEVE�UYI�IP�
QYRHS�GVIE�IR�gP���.YER����������

)P�ET{WXSP�4EFPS�XIRvE�FMIR�HIJMRMHS�UYI�IP�PvHIV�GVMWXMERS�
IWXk�JSVQEHS�TEVE�VITVSHYGMVWI����8MQSXIS������)WXI�IW�YR�
INIQTPS�GPkWMGS�HI�HEV�]�XVERWQMXMV�IP�PMHIVE^KS�GVMWXMERS�

"¢ 'YkP�IW�PE�
TVMRGMTEP�XEVIE�
UYI�IP�WMIVZS�

PvHIV�HIFI�LEGIV

-T�TQLMZIbOW�KZQ[\QIVW
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7IRGMPPS
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��8MQSXIS����
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TVIWFvXIVSW %RGMERS
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,IGLSW������
,IGLSW������
��8MQSXIS�����

ITMWOSTSW 3FMWTS
,IGLSW������
��8MQSXIS����

8MXS����

HMEOSRSW
7MIVZS��QMRMWXVS��

HMkGSRS��
HMEGSRMWE

1EXIS������
'SPSWIRWIW�����
��'SVMRXMSW����
��'SVMRXMSW����

��8IWEPSRMGIRWIW����

���

'SQTPIXIQSW�IP�WMKYMIRXI�GYEHVS��&YWUYIQSW�IP�WMKRM¿�GEHS�FkWMGS�HI�PE�
TEPEFVE�KVMIKE�SVMKMREP�IR�PE�&MFPME�
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8ZQWZQLILM[�XIZI�MT�
TyLMZ�KZQ[\QIVW

EVE� VIWSPZIV� IP� TVS�
FPIQE� TPERXIEHS� IR�
,IGLSW����PE�MKPIWME�IR�

.IVYWEPrR� FYWG{� PvHIVIW�´HI�
FYIR� XIWXMQSRMS�� PPIRSW� HIP�
)WTvVMXY�7ERXS�]�HI�WEFMHYVvEµ�
�,IGLSW������&EWEHSW�IR�IWXI�
TEWENI� GSRWMHIVIQSW� XVIW�
TVMSVMHEHIW� UYI� HIFI� XIRIV�
XSHS�PvHIV�GVMWXMERS�IR�WY�ZMHE��
FYIRE� EGXMXYH� �XIWXMQSRMS�
GSVVIGXS�� MRXIKVMHEH� �PPI�
RS� HIP� )WTvVMXY� 7ERXS� I�
MVVITVIRWMFPI��EHIQkW�HI�WE�
FMHYVvE� �MRXIPMKIRGME� ]� EVXI�
HI�PMHIVEV�

9RE�FYIRE�EGXMXYH

8IRIV�YRE�FYIRE�EGXMXYH�
IW� JYRHEQIRXEP� TEVE� XSHS�
PvHIV�� IR� IWTIGMEP� TEVE� IP�
PvHIV� GVMWXMERS�� 0E� EGXMXYH�
TVSWTIVEVk�S�LEVk�UYIFVEV�E�
YRE�GSQTEzvE��EWv�XEQFMrR�E�
YRE�MKPIWME�S�E�YR�LSKEV�

0S�QkW�MQTSVXERXI�IW�UYI�
GEHE� HvE� TSHIQSW� IWGSKIV�
PE� EGXMXYH� UYI� ZEQSW� E�
XIRIV�� 2S� TSHIQSW� GEQFMEV�
RYIWXVS� TEWEHS�� RM� TSHIQSW�
GEQFMEV� IP� LIGLS� HI� UYI�
PEW� TIVWSREW� EGXYEVkR� HI�
GMIVXE�QERIVE�GSR�RSWSXVSW��
8EQTSGS� TSHIQSW� GEQFMEV�
PS� MRIZMXEFPI�� 0S� �RMGS� UYI�
TSHIQSW� LEGIV� IW� XVEFENEV�
GSR� IP� �RMGS� VIGYVWS� UYI�
XIRIQSW��RYIWXVE�EGXMXYH�

)R�PEW�)WGVMXYVEW��QYGLSW�
PvHIVIW�WMIVZSW�WI�HIWXEGEVSR�
TSV�WY�I\GIPIRXI�EGXMXYH�IR�
GMVGYRWXERGMEW� HSRHI� SXVSW�
WI�QSWXVEVSR�HIVVSXEHSW�

��6IGSRSGIV�PEW�TVMSVMHEHIW�UYI�HIFIR�XSQEVWI�IR�
GYIRXE�IR�IP�PMHIVE^KS�GVMWXMERS�

��-HIRXMJMGEV�GYEPIW�WSR�PEW�GEYWEW�QkW�GSQYRIW�
UYI�HIWQSXMZER�E�PEW�TIVWSREW�

��'SRSGIV�PSW�HIWEJvSW�]�TVSFPIQEW�JVIGYIRXIW�IR�
IP�PMHIVE^KS�GVMWXMERS�

��)P�PvHIV�GVMWXMERS�HIFI�TIHMV�WEFMHYVvE�
GSRWXERXIQIRXI�E�(MSW�TEVE�KYMEV�E�WY�TYIFPS�S�
MRWXMXYGM{R�EP�GIRXVS�HI�WY�ZSPYRXEH�

��(IFIQSW�GSRWMHIVEV�PEW�RIGIWMHEHIW�FkWMGEW�HI�
PE�KIRXI��E�UYMIRIW�WI�PMHIVE��TEVE�HEVPIW�YRE�
ETVSTMEHE�QSXMZEGM{R�

��)P�PMHIVE^KS�GVMWXMERS�XEQFMrR�IRJVIRXEVk�HIWEJvSW�
]�TVSFPIQEW�PSW�GYEPIW�HIFIQSW�GSRJVSRXEV�
WEFMEQIRXI�

4MKKQ~V� 
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"¢

.SWYr�]�2ILIQvEW�WSR�HSW�FYIRSW�INIQTPSW��.SWYr�]�'EPIF�
QSWXVEVSR� YRE� EGXMXYH� HMJIVIRXI� E� PE� HI� WYW� GSQTEzIVSW�
PYIKS� HI� VIGSRSGIV� PE� XMIVVE� TVSQIXMHE� �2�QIVSW� ��������
4SV�WY�TEVXI��2ILIQvEW�WI�ETVSTM{�HI�YRE�GEYWE�ENIRE�E�rP��
EYRUYI�IVE�HI�EWGIRHIRGME�NYHvE��LEFvE�ZMZMHS�XSHE�WY�ZMHE�
IR�IP�I\XVERNIVS�]�HMWJVYXEFE�HI�PSW�JEZSVIW�HI�PE�GSVXI�VIEP�
�2ILIQvEW���

2YIWXVSW�MRXIVIWIW�LEGME�IP�QMRMWXIVMS�]�LEGME�PE�KIRXI���
HIXIVQMRER� RYIWXVEW� EGXMXYHIW� LEGME� IPPSW�� 0EW� TIVWSREW�
GETXEVkR� QYGLS� QkW� VkTMHEQIRXI� RYIWXVEW� EGXMXYHIW� UYI�
RYIWXVEW�EGGMSRIW�

)R� GYEPUYMIV� WMXYEGM{R� UYI� TEWE� GEHE� TIVWSRE� IW�
VIWTSRWEFPI�HI�WYW�EGXMXYHIW��)P�VIWYPXEHS�IW���	�HI�PS�UYI�
WYGIHI�]�IP���	�HI�G{QS�VIEGGMSRE�ERXI�IWE�I\TIVMIRGME�

7M�XIRIQSW�YRE�EGXMXYH�GSVVIGXE�XSHSW�PSW�HvEW��IWXE�WI�
GSRXEKMEVk�E�PEW�TIVWSREW�UYI�RSW�VSHIER�

-RXIKVMHEH

)P� PvHIV� GVMWXMERS�
RIGIWMXE� XIRIV� YRE�
MRXIKVMHEH� QSVEP� ]�
IWTMVMXYEP� TEVE� TSHIV�
VIWMWXMV� PSW� QEPXVEXSW�
HIP� IRIQMKS�� NYRXS� E�
PEW� TVIWMSRIW� UYI� PEW�
GMVGYRWXERGMEW� ]� PEW�
TIVWSREW�TYIHER�XVEIV�E�
WY�ZMHE��

)P� (V�� .SLR� '��
1E\[IPP�EJMVQE��́ 'YERHS�
XIRKS� MRXIKVMHEH�� QMW�
TEPEFVEW� ]� QMW� SFVEW�
GSMRGMHIR��7S]�UYMIR�WS]��
RS�MQTSVXER�HSRHI�IWXS]�
RM�GSR�UYMIR�IWXS]µ

4EVE� WIV� GSQTPIXE�
QIRXI�vRXIKVSW�HIFIQSW�
WIV� XSXEPQIRXI� PPIRSW�
HIP� )WTvVMXY� 7ERXS�� RS�
LE]�SXVE�QERIVE�

4EVE�WIV�YR�PvHIV�MRXIKVS�RIGIWMXEQSW�WIV�TYVM¿�GEHSW��
*YMQSW� TIVHSREHSW� HI� PSW� ´TIGEHSWµ� GSQIXMHSW� �TPYVEP� IR�
RYIWXVE� ZMHE�� E� XVEZrW� HI� PE� I\TIVMIRGME� HI� PE� WEPZEGM{R�
S�GSRZIVWM{R��TIVS�RIGIWMXEQSW�WIV� PMQTMEHSW�HIP�´TIGEHSµ�

£5Yr�EGXMXYHIW�
HI�YR�PvHIV�RSW�

MQTEGXER#
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9R�FYIR�TEHVI�HIN{�
YR�PIKEHS�TEVE�WYW�

HIWGIRHMIRXIW�����EzSW�HI�
JMHIPMHEH�E�(MSW��8SHSW�WYW�
WIMW�LMNSW�]�GEXSVGI�RMIXSW�
WMVZIR�LS]�EP�7IzSV��(I�PEW�
QYGLEW�GSWEW�FYIREW�UYI�
TSHVvE�HIGMVWI�HI�rP��PE�

QE]SV�IW�UYI�IVE�YR�LSQFVI�
vRXIKVS��0S�UYI�HIGvE�IR�

T�FPMGS�PS�ZMZvE�IR�PE�GEWE��
)WS�IW�PS�UYI�QkW�MRWTMVEFE�
HI�rP�]�WIKYMVk�LEGMrRHSPS��

8IRvE�YR�PIQE�TEVE�WY�RIKSGMS��
´WM�UYMIVIW�UYI�XI�GVIER��
HM�WMIQTVI�PE�ZIVHEHµ��7YW�

GPMIRXIW�WMIQTVI�VIKVIWEFER��
TSVUYI�RYRGE�WI�PIW�QIRXvE��7M�
PE�KIRXI�ZEPSVE�PE�LSRIWXMHEH�
]�PE�MRXIKVMHEH�HI�GEVkGXIV�IR�
YR�GSQIVGMERXI��GYERXS�QkW�PS�
LEVk�IR�YR�PvHIV�IWTMVMXYEP�
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LIVIHEHS��WMRKYPEV��E�XVEZrW�HI�PE�I\TIVMIRGME�TYVMJMGEHSVE�
HI�PE�IRXIVE�WERXMJMGEGM{R��7{PS�E�XVEZrW�HI�IWE�I\TIVMIRGME�
(MSW�RSW�PMQTME�HI�PE�MRGPMREGM{R�LEGME�PS�QEPS��´=�(MSW��UYI�
GSRSGI�PSW�GSVE^SRIW��PIW�HMS�XIWXMQSRMS��HkRHSPIW�IP�)WTvVMXY�
7ERXS� PS�QMWQS�UYI�E�RSWSXVSW�� ]� RMRKYRE�HMJIVIRGME�LM^S�
IRXVI�RSWSXVSW�]�IPPSW��TYVMJMGERHS�TSV�PE�JI�WYW�GSVE^SRIWµ�
�,IGLSW��������

4EVE�WIV�YR�PvHIV�vRXIKVS�RIGIWMXEQSW�WIV�PPIRSW�HIP�
EQSV�TIVJIGXS��)P�)WTvVMXY�RSW�HE�YR�FEYXMWQS�HI�EQSV��´]�
PE�IWTIVER^E�RS�EZIVK�IR^E��TSVUYI�IP�EQSV�HI�(MSW�LE�WMHS�
HIVVEQEHS�IR�RYIWXVSW�GSVE^SRIW�TSV�IP�)WTvVMXY�7ERXS�UYI�
RSW�JYI�HEHSµ��6SQERSW�����

%P� VIGMFMV� PE�TPIRMXYH�HIP�)WTvVMXY� WIVIQSW�GETEGMXEHSW�
TEVE�EQEV�E�(MSW�GSR�XSHS�RYIWXVS�WIV�]�EQEV�E�XSHEW�PEW�
TIVWSREW�� MRGPYWS� E� UYMIRIW� TVSGYVER� RYIWXVS� QEP�� 2S� IW�
RYIWXVS�EQSV�WSPEQIRXI��WMRS�UYI�IW�IP�QMWQS�EQSV�HI�(MSW�
UYI�JPY]I�E�XVEZrW�HI�RSWSXVSW�

)RXSRGIW� IWXEVIQSW� IR� GSRHMGMSRIW� HI� SFIHIGIV� GSQ�
TPIXEQIRXI�IP�QERHEQMIRXS�HI�'VMWXS��´«�%QEVkW�EP�7IzSV�
XY�(MSW�GSR�XSHS�XY�GSVE^{R��]�GSR�XSHE�XY�EPQE��]�GSR�XSHE�
XY�QIRXI����]�E�XY�TV{NMQS�GSQS�E�XM�QMWQSµ��1EXIS�������
���

4EVE�WIV�YR�PvHIV�vRXIKVS�RIGIWMXEQSW�VIGMFMV�WIKYVMHEH�
]�TE^�TVSJYRHE��(I�IWXE�QERIVE�TSHIQSW�WEFIV�UYI�LIQSW�
WMHS�GSQTPIXEQIRXI�PMQTMEHSW�HIP�TIGEHS�´MRXIVMSVµ�

4SV�YR�PEHS��LE]�YR�XIWXMQSRMS�SFNIXMZS�UYI�IW�PE�4EPEFVE�
HI�(MSW� ]� WY� TVSQIWE�� ]� TSV� SXVS� PEHS�� HIFIQSW� XIRIV� IP�
XIWXMQSRMS�HIP�)WTvVMXY�7ERXS�IR�RYIWXVE�ZMHE��9RE�KVER�TE^�
MRYRHEVk�XSHS�RYIWXVS�WIV�]�RSW�PPIZEVk�LEGME�YR�PMHIVE^KS�
GSRJMEHS��RS�XERXS�IR�RSWSXVSW�QMWQSW��WMRS�IR�UYMIR�LM^S�PE�
SFVE�GSQTPIXE�IR�RYIWXVE�ZMHE�

´)P� )WTvVMXY� QMWQS� HE�
XIWXMQSRMS�E�RYIWXVS�IWTvVMXY��
HI�UYI� WSQSW�LMNSW� HI�(MSWµ�
�6SQERSW� ������ ´IP� UYI�
GSQIR^{� IR� ZSWSXVSW� PE�
FYIRE�SFVE��PE�TIVJIGGMSREVk�
LEWXE� IP� HvE� HI� .IWYGVMWXSµ�
�*MPMTIRWIW� ����� ´]� IP� QMWQS�
(MSW�HI�TE^�SW�WERXMJMUYI�TSV�
GSQTPIXS��]�XSHS�ZYIWXVS�WIV��
IWTvVMXY�� EPQE�]� GYIVTS�� WIE�
KYEVHEHS� MVVITVIRWMFPI� TEVE�

PE� ZIRMHE� HI� RYIWXVS� 7IzSV� .IWYGVMWXSµ� ��� 8IWEPSRMGIRWIW�
�����

5Yr�ETVIRHIQSW�
EGIVGE�HI�PE�

TYVM¿�GEGM{R�IR�
,IGLSW�������

5Yr�IW�PS�UYI�
TVIGMWEQSW�

TEVE�WIV�PvHIVIW�
vRXIKVSW

)P�PvHIV�GVMWXMERS�HIFI�
TIHMV�HMEVMEQIRXI�E�(MSW�
WEFMHYVvE�TEVE�KYMEV�E�WY�
TYIFPS�]�E�WY�MKPIWME�S�

MRWXMXYGM{R�EP�GIRXVS�HI�WY�
ZSPYRXEH�
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�£

7EFMHYVvE�TEVE�PMHIVEV

)P�PvHIV�GVMWXMERS�HIFI�TIHMV�HMEVMEQIRXI�E�(MSW�WEFMHYVvE�
TEVE�KYMEV�E�WY�TYIFPS�]�E�WY�MKPIWME�S�MRWXMXYGM{R�EP�GIRXVS�
HI�PE�HMZMRE�ZSPYRXEH��(IFIQSW�VSKEV�TEVE�UYI�(MSW�IWXr�IR�
QIHMS� HI� GEHE� YRE� HI� RYIWXVEW� HIGMWMSRIW� UYI� EJIGXEVkR�
PE�ZMHE�HI� PEW�TIVWSREW�]��IR�SGEWMSRIW��WMWXIQEW�S�FMIRIW�
HIRXVS�HIP�QMRMWXIVMS�IR�IP�UYI�WIVZMQSW�

0E�WEFMHYVvE�IW�QkW�UYI�GSRSGMQMIRXS�S�MRXIPMKIRGME��)W�
PE� LEFMPMHEH� HEHE� TSV� (MSW� TEVE� XVEXEV� MRXIPMKIRXIQIRXI�
GSR�PEW�I\TIVMIRGMEW�HI�PE�ZMHE��4VSZIVFMSW�RSW�HMGI�UYI��´IP�
XIQSV�HI�.ILSZk�IW�IP�TVMRGMTMS�HI�PE�WEFMHYVvEµ��4VSZIVFMSW�
�����

0EW� WIzEPIW� HI� PE� WEFMHYVvE� WSR� LYQMPHEH�� WERXMHEH� ]�
WIQINER^E�E�'VMWXS��7ERXMEKS���������

4SV�WYTYIWXS��RYRGE�HIFIQSW�HIWIGLEV�IP�ETSVXI�HI�PSW�
IWXYHMSW�VIEPM^EHSW�TSV�PE�GMIRGME�HI�PE�EHQMRMWXVEGM{R�TEVE�
XIRIV�YRE�QINSV�GSQTVIRWM{R�HI�PE�EGGM{R�HI�PEW�TIVWSREW�]�
PEW�SVKERM^EGMSRIW�

4EYP�,IVWI]�]�/IR�,��&PERGLEVH�TPERXIER�UYI�IP�PMHIVE^KS�
IJMGE^� IW� YR� PMHIVE^KS� WMXYEGMSREP�� IP� GYEP� IW� JVYXS� HI� PE�
GSQFMREGM{R�HI�YRE�WIVMI�HI�ZEVMEFPIW�

)WXMPS�GIRXVEHS�IR�PE�XEVIE��7I�FEWE�IR�PE�SVMIRXEGM{R��
HMVIGGM{R�S�KYvE�UYI�ETSVXE�IP�PvHIV�

)WXMPS�GIRXVEHS�IR�PEW�VIPEGMSRIW��7I�GEVEGXIVM^E�TSV�IP�
KVEHS�HI�ETS]S�WSGMS²IQSGMSREP�

(MWTSWMGM{R�HI�PSW�WIKYMHSVIW��QEHYVI^��8MIRI�VIPEGM{R�
GSR�PE�GETEGMHEH�S�ZSPYRXEH�UYI�QYIWXVER�PSW�WIKYMHSVIW��0E�
QEHYVI^�WI�HIJMRI�GSQS� PE�´LEFMPMHEH�]�HMWTSWMGM{R�HI� PEW�
TIVWSREW�TEVE�EGITXEV�PE�VIWTSRWEFMPMHEH�HI�HMVMKMV�WY�TVSTMS�
GSQTSVXEQMIRXSÞ�

)R�PE�HMWTSWMGM{R�HI�PSW�WIKYMHSVIW�WI�TYIHIR�HMWXMRKYMV�
HSW�IPIQIRXSW��GETEGMHEH�]�ZSPYRXEH��'ETEGMHEH�IW�IP�RMZIP�
HI� GSRSGMQMIRXSW�� LEFMPMHEHIW� S� I\TIVMIRGMEW� RIGIWEVMEW�
TEVE� VIEPM^EV� PEW� XEVIEW�� 0E� ZSPYRXEH� IWXk� VIJIVMHE� E� PE�
QSXMZEGM{R�� GSQTVSQMWS� S� GSRJMER^E� TEVE� PPIZEV� E� GEFS� PE�
EGXMZMHEH�

)P� PMHIVE^KS� WMXYEGMSREP� WI� FEWE� IR� QERXIRIV� YR�
IUYMPMFVS� IRXVI� HSW� XMTSW� HI� GSQTSVXEQMIRXSW� UYI�INIVGI�
YR�PvHIV�TEVE�EHETXEVWI�EP�RMZIP�HI�HIWEVVSPPS�HI�WY�IUYMTS�
HI� XVEFENS�� ,E]� FkWMGEQIRXI� HSW�QERIVEW� IR� PE� UYI� PSW�
PvHIVIW�EGX�ER��IP�GSQTSVXEQMIRXS�HMVIGXMZS�]�IP�HI�ETS]S�

0IEQSW�IP�TEWENI�
HI�7ERXMEKS��������

8ZQWZQLILM[��LM[INyW[�a�XZWJTMUI[�LMT�TQLMZIbOW
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"¢

'SQTSVXEQMIRXS�HMVIGXMZS�

��(IJMRI�PEW�JYRGMSRIW�]�XEVIEW�HI�PSW�WYFSVHMREHSW�

��7IzEPE�UYr��G{QS�]�GYkRHS�HIFIR�VIEPM^EV�PEW�XEVIEW�

��'SRXVSPE�PSW�VIWYPXEHSW�

1ERIVE�S�GSQTSVXEQMIRXS�HI�ETS]S�

��'IRXVEHS�IR�IP�HIWEVVSPPS�HIP�KVYTS�

��4VSQYIZI�PE�TEVXMGMTEGM{R�IR�PE�XSQE�HI�HIGMWMSRIW�

��(E�YRMHEH��ETS]E�]�QSXMZE�EP�KVYTS�

7M�YXMPM^EQSW�IWXEW�QERIVEW�HI�PMHIVEV�XIRHVIQSW�GSQS�
VIWYPXEHS�GYEXVS�IWXMPSW�HI�PMHIVE^KS�

)P�TVMQIV�IWXMPS�IW�IP�HI�GSRXVSP��'EVEGXIVM^EHS�TSV�YR�
EPXS�RMZIP�HI�GSQTSVXEQMIRXS�HMVIGXMZS�GSR�YR�FENS�RMZIP�HI�
GSQTSVXEQMIRXS�]�ETS]S�

)P� WIKYRHS� IWXMPS� IW� IP� HI� WYTIVZMWM{R�� 6IGSRSGI� PSW�
EZERGIW�]�QINSVEW�IR�IP�VIRHMQMIRXS�

)P�XIVGIV�IWXMPS�IW�IP�HI�EWIWSVEQMIRXS��)P�PvHIV�XSQE�PEW�
HIGMWMSRIW�GSRNYRXEQIRXI�GSR�PSW�GSPEFSVEHSVIW�

)P�GYEVXS�IWXMPS�IW�HI�HIPIKEGM{R��)P�PvHIV�HIPIKE�PE�XSQE�
HI�HIGMWMSRIW�E�WYW�GSPEFSVEHSVIW�

4I�UW\Q^IKQ~V�MV�MT�TQLMZIbOW�KZQ[\QIVW

9RS� HI� PSW� TVSFPIQEW� QkW� KVERHIW� UYI� IRJVIRXER� PSW�
TEWXSVIW� ]� SXVSW� PvHIVIW� GVMWXMERSW� IR� RYIWXVSW� HvEW�� IW�
£G{QS�QSXMZEV�E�PE�KIRXI#

£5Yr�IW�PE�QSXMZEGM{R#

0E�QSXMZEGM{R�IWXE�vRXMQEQIRXI�VIPEGMSREHE�GSR�EUYIPPS�
UYI� WEXMWJEGI� QMW� RIGIWMHEHIW�� %� PS� PEVKS� HI� PE� ZMHE�� PEW�
TIVWSREW� WMIQTVI� IWXkR� FYWGERHS� EPKS� ]� QY]� VEVEQIRXI�
EPGER^ER�YR�IWXEHS�HI�GSQTPIXE�WEXMWJEGGM{R�

'SQS� ]E� LIQSW� ZMWXS� IR� PE� TVMQIVE� PIGGM{R�� IR� SVHIR�
HI� MQTSVXERGME�� XSHEW� PEW� TIVWSREW� XMIRIR� IWXEW� GMRGS�
RIGIWMHEHIW��JMWMSP{KMGEW��HI�WIKYVMHEH��HI�EQSV���HI�IWXMQE�
]�HI�VIEPM^EGM{R��WYTIVEGM{R�

5Yr�EWTIGXSW�WI�
HIFIR�GSRWMHIVEV�
IR�PE�QSXMZEGM{R�
HI�PEW�TIVWSREW
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0EW� RIGIWMHEHIW� ]� PEW� QSXMZEGMSRIW� GEQFMER� IR� PEW�
HMJIVIRXIW�IXETEW�HI�GVIGMQMIRXS�HI�PE�ZMHE��PS�GYEP�ZIQSW�
KVEJMGEHS�IR�IP�WMKYMIRXI�GYEHVS�

£5Yr�IW�PS�UYI�HIWQSXMZE�E�PEW�TIVWSREW�IR�PEW�MKPIWMEW#

)P�PvHIV�GVMWXMERS�HIFI�WIV�GSRWGMIRXI�HI�PEW�GEYWEW�QkW�
GSQYRIW�UYI�HIWQSXMZER�E�PEW�TIVWSREW�GSQS�PEW�WMKYMIRXIW�

*EPXE� HI� PMFIVXEH� TEVE� GVIGIV� S� HMJMGYPXEHIW� TEVE�
PPIKEV�E� JSVQEV�TEVXI�HIP� PMHIVE^KS��7YGIHI�IR� MKPIWMEW�
HSRHI� PSW� PvHIVIW� WI� IWGSKIR� TSV� JEQMPMEVMHEH� WERKYvRIE� S�
EPKYRSW� MRXIVIWIW� GSQYRIW�� 7MXYEGMSRIW� EWv� WSR� VIEPQIRXI�
HIWQSXMZEHSVEW�

0IKEPMWQS��)WXEW�MKPIWMEW�WI�GEVEGXIVM^ER�TSV�PvHIVIW�UYI�
EGX�ER�E�PE�HIJIRWMZE�GYMHERHS�WYW�TSWMGMSRIW�HI�́ EYXSVMHEHµ��
0EW�RYIZEW�MHIEW�RS�WSR�EGITXEHEW�]�PSW�RMZIPIW�HI�PMHIVE^KS�
WSR�VvKMHSW�

'SRJPMGXSW� MRXIVTIVWSREPIW�� )WXE� WMXYEGM{R� TVSZSGE� PE�
XIRHIRGME�E�NY^KEVWI� PSW�YRSW�GSR� PSW�SXVSW��0EW�TIVWSREW�
GEPMJMGER�E�PSW�HIQkW��MRGPY]IRHS�EP�TEWXSV�IR�HSW�KVYTSW��
´UYMIRIW�QI�GEIR�FMIR�]�UYMIRIW�QI�GEIR�QEPµ��7M�WI�UYMIVI�
KIRXI�QSXMZEHE��YRS�XMIRI�UYI�TVISGYTEVWI�TSV�GEIVPI�FMIR�
E� PEW� TIVWSREW� ]� LEGIV� XSHS� PS� TSWMFPI� TEVE� WYTIVEV� PEW�
FEVVIVEW�HI�EGITXEGM{R�

"¢
4SHIQSW�TIRWEV�

IR�EPKYREW�
WMXYEGMSRIW�UYI�
RSW�HIWQSXMZER

KVEJMGEHS�IR�IP�WMKYMIRXI�GYEHVS�

2)')7-(%()7�&È7-'%7�=�%'8-:-(%()7�138-:%(36%7
-RJERGME %HSPIWGIRGME :MHE�EHYPXE

2IGIWMHEHIW

��*MWMSP{KMGEW
��%GITXEGM{R
��(IWEVVSPPS�

HI�WYW�
TSXIRGMEPM�
HEHIW

��7IKYVMHEH
��%TVSFEGM{R�]�
E¿�VQEGM{R

��&�WUYIHE�
HI�MHIRXMHEH�
TVSTME

��4EVXMGMTEV�IR�
I\TIVMIRGMEW�
RSZIHSWEW

��*SVQEV�YRE�
JEQMPME�]�
GSRWIVZEVPE��
XVEFENS��
MHIRXMHEH�
TVSTME

��%P�EGIVGEVWI�E�
PE�ERGMERMHEH��
EQSV��VIWTIXS��
WIKYVMHEH�]�
EYXSIWXMQE

%GXMZMHEHIW�
QSXMZEHSVEW

��.YIKS
��%VXIW
��)\TIVMIRGMEW�

GSR�PE�
REXYVEPI^E

��)\TIVMIRGMEW�
RSZIHSWEW

��'SQTEzIVMWQS
��8IQEW�
VIPEGMSREHSW�
GSR�WYW�
TVIKYRXEW

��:EVMIHEH
��(ITSVXIW
��%GXMZMHEHIW�
GSR�TVST{WMXS

��'SRWINSW�]�
XIWXMQSRMSW

��%QMWXEH
��1MRMWXIVMS�

TVSZIGLSWS

8ZQWZQLILM[��LM[INyW[�a�XZWJTMUI[�LMT�TQLMZIbOW
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,M[INQW[�a�XZWJTMUI[�NZMK]MV\M[�MV�MT�TQLMZIbOW�
KZQ[\QIVW

)P� PMHIVE^KS� GVMWXMERS� IRJVIRXE� HIWEJvSW� ]� TVSFPIQEW�
JVIGYIRXIW�QY]�TEVXMGYPEVIW��)P�(V��.SLR�7XSXX�PSW�VIWYQI�
]�RSW�HE�PE�WSPYGM{R�E�IPPSW�HIWHI�YR�TYRXS�HI�ZMWXE�FvFPMGS�

)P�HIWEPMIRXS��G{QS�TIVWIZIVEV�GYERHS�I\MWXI�TVIWM{R

%HIQkW� HI� PE� JEPXE� HI� XMIQTS� ]� PE� JEXMKE�� IP� XSQEV�
HIGMWMSRIW�HMJvGMPIW�]�PEW�HIWMPYWMSRIW�HIP�XVEFENS�LEGIR�UYI�
PEW�TVIWMSRIW�WSFVI�PSW�PvHIVIW�GVMWXMERSW�WIER�QY]�JYIVXIW�

)RXSRGIW��£G{QS�TIVWIZIVEV�GYERHS�I\MWXIR�IWXEW�TVIWMSRIW#

)R���'SVMRXMSW���TSHIQSW�IRGSRXVEV�YR�INIQTPS�UYI�RSW�
E]YHEVk�ERXI�PE�TVIWM{R�HI�PSW�TVSFPIQEW�

9R� TVSFPIQE� WI� QERMJMIWXE� GYERHS� PEW� TIVWSREW�
WI� VIWMWXIR� E� IWGYGLEV� IP� IZERKIPMS�� 4EVE� WSPYGMSREVPS��
HIFIQSW� IRXIRHIV� UYI� RS� TSHIQSW� VIWSPZIVPS� GSR� RYIWXVS�
TVSTMS� TSHIV�� TIVS� WM� TSHIQSW� MRXVSHYGMV� IP� TSHIV� HI�(MSW�
GYERHS�TVIHMGEQSW�IP�IZERKIPMS����'SVMRXMSW�����]���

3XVS� TVSFPIQE� WSR� PEW� HIFMPMHEHIW� HIP� GYIVTS�� )P�
ET{WXSP�4EFPS� HMNS� IR���'SVMRXMSW����� ´4IVS� XIRIQSW�IWXI�
XIWSVS�IR�ZEWSW�HI�FEVVS��TEVE�UYI�PE�I\GIPIRGME�HIP�TSHIV�
WIE� HI�(MSW�� ]� RS� HI� RSWSXVSWµ�� ]� WSFVI� IP� EKYMN{R� IR� WY�
GEVRI����'SVMRXMSW������GSRGPY]I�´«�QI�KPSVMEVr�QkW�FMIR�IR�
QMW�HIFMPMHEHIW��TEVE�UYI�VITSWI�WSFVI�Qv�IP�TSHIV�HI�'VMWXSµ�
���'SVMRXMSW������

)R� PE� JVEWI� ´TEVE� UYIµ� IRGSRXVEQSW� IP� rRJEWMW� HIP�
ET{WXSP�TEVE�I\TPMGEV�UYI��]E�WIE�IR�FYIRE�WEPYH�S�RS��PE�
WMXYEGM{R�I\MWXI�TEVE�UYI�IR�RYIWXVE�HIFMPMHEH�IP�TSHIV�HI�
(MSW�HIWGERWI�WSFVI�RSWSXVSW�

)P�TVSFPIQE�HIP�IWXERGEQMIRXS

)P� IWXERGEQMIRXS� TYIHI� LEGIV� UYI� RYIWXVE� ZMWM{R� WI�
HIWZERI^GE�]�LEWXE�TYIHI�PSKVEV�UYI�HMWQMRY]E�RYIWXVE�JI�

%RXI�IWXE�WMXYEGM{R�TSHIQSW�WIKYMV�PSW�WMKYMIRXIW�GSRWINSW�

��(IHMGEV�WMIQTVI�YR�XMIQTS�TEVE�RSWSXVSW�QMWQSW��0EW�
)WGVMXYVEW�RSW�IRWIzER�UYI�.IW�W�XSQ{�YR�XMIQTS�TEVE�WY�
HIWGERWS�TIVWSREP��1EVGSW������

��4VEGXMGEV�YR�TEWEXMIQTS��%]YHEVk�EP�PvHIV�GVMWXMERS�E�
IZMXEV�YR�GSPETWS�RIVZMSWS�

"¢
5Yr�IPIQIRXSW�

JEGMPMXER�PE�
QSXMZEGM{R�HI�

PEW�TIVWSREW�IR�
PE�MKPIWME

"¢ '{QS�TSHIQSW�
IRJVIRXEV�IP�

HIWEPMIRXS�IR�PE�
MKPIWME
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��:EPSVEV�E�PE�JEQMPME�]�E�PSW�EQMKSW��9R�IUYMPMFVMS�IRXVI�
IP�XMIQTS�GSR� PE�JEQMPME�]� PSW�EQMKSW� PI�HEVkR�EP�QMRMWXVS�
PE� WEXMWJEGGM{R� HI� WIV� EQEHS� ]� EGITXEHS� HI� YRE� QERIVE�
HMJIVIRXI�E�PE�HI�WYW�VIWTSRWEFMPMHEHIW�QMRMWXIVMEPIW�

%HIQkW��WM�YR�TEWXSV�S�PvHIV�RS�QERXMIRI�YRE�ZMHE�HIZSGMSREP�
HI�PIGXYVE�FvFPMGE�]�SVEGM{R��IWXEVk�MRHIJIRWS�ERXI�GYEPUYMIV�
WMXYEGM{R�MRIWTIVEHE�UYI�EXIRXI�GSRXVE�WY�VIPEGM{R�GSR�(MSW�

)P�TVSFPIQE�HI�PEW�VIPEGMSRIW

)P�XIVGIV�TVSFPIQE�UYI�IRJVIRXE�IP� PMHIVE^KS�GVMWXMERS�
IW�IP�HI�PEW�VIPEGMSRIW�MRXIVTIVWSREPIW�S�G{QS�XVEXEV�E�PEW�
TIVWSREW�GSR�VIWTIXS��0EW�TIVWSREW�HIFIR�HI�WIV�VIWTIXEHEW�
]�EQEHEW�RS�TSV�WY�GSRHMGM{R�WSGMEP��ETEVMIRGME�S�MRXIPMKIRGME��
WMRS�TSV�IP�LIGLS�HI�WIV�WIVIW�LYQERSW�

%Wv�GSQS�.IW�W�PSW�EQE�HIFIQSW�EQEVPSW�RSWSXVSW��)R�PEW�
VIPEGMSRIW�GSR� PSW�HIQkW�TSHIQSW�YWEV� PE�TVIKYRXE�´£UYr�
LEVvE�.IW�W�IR�QM�PYKEV#µ�4EVE�UYI�WI�GYQTPE�PE�TEPEFVE�HI�
'SPSWIRWIW������]����HI�EGXYEV�IR�RSQFVI�HI�'VMWXS�

)P�TVSFPIQE�HI�WIV�YR�PvHIV�NSZIR

4EVE�VIWTSRHIV�E�IWXI�TVSFPIQE�TSHIQSW�ZIV�PEW�TEPEFVEW�
HIP� ET{WXSP� 4EFPS� E� 8MQSXIS�� GYERHS� HMNS�� ´IWXS� QERHE� ]�
IRWIzE��2MRKYRS�XIRKE�IR�TSGS�XY�NYZIRXYH��WMRS�Wr�INIQTPS�
HI�PSW�GVI]IRXIW�IR�TEPEFVE��GSRHYGXE��EQSV��IWTvVMXY��JI�]�
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